



FRIODICAL ROOM 
ENERAL LIBRARY F 36 
UNIV. OF MICH. NUY La” 








FEDERAL RESERVE 
BULLETIN 


NOVEMBER 1936 














2 


ISSUED BY THE 


BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


AT WASHINGTON 





Survey of Business and Credit Conditions 
Laws Relating to Branch Banking 


French, Swiss, and Italian Monetary 
Legislation 














UNITED STATES OF AMERICA 
1936 





























TABLE OF CONTENTS 


PaGr 
Review of the month—Survey of business and credit conditions. -...__....----------------------------- 845-851 
Treasury announcements regarding sale of gold for export. _....-....-.--.------------------------------ 851 
Recent monetary developments in Italy, Czechoslovakia, and Latvia______-___...-.-..---------.--------- 852 
Diadionel aumnmeniy of Wnainnas Cet arin iis is i OR ek SEN ERS dines one eneesoce nsec 853-854 
Senate oF Ganmaial cid Waa Ns ink on 5 Sos cn wwe sen cnck dines tnans dtbapdewdecuewisngewes 856 
Law department: 
Appiieniiity of Goclal Dectiiiy Bak Ge ROM no oii in we ee ssa wt oon whan nnn gskecen nese nae ece 857 
Compilation of Federal and State laws relating to branch banking within the United States___-_-_.--_-- 858-876 
Smee ieee See a re a na ke epee ce tenn - oScchaamie scan ancecuncace eee 877 
French, Owits; and Italian mondtery leemieGon.... = |. oc oe ec eee ence eee ele 878-881 
Financial, industrial, and commercial statistics, United States: 
Member bank reserves, Reserve bank credit, and related items-_--_----_-_- ie ii NC a 884 
a a I I i ie a i a HRA REN od on 6 ene dmc nbn aReo eee 885-889 
Reserve position of member banks; deposits in larger and smaller centers --_-_ __...-------------------- 890 
nee Sh ii chido in oo wn a Ape ne chen cmbkekin SR SS RRA OES 891 
ee Siete al a a se a re a ee 892 
ee Te Ts i. 6.5 Bb wk nnn os phan kd Be ae bon < ates nn bee eeeekn eee 893 
ar BS oi ain. ste dcicscihe Deck ab kegels hejcks ote ig. 55 ds ba kn de dd encneeo nade 894-895 
ee See Des Fe Ss isin eck Kkb ei cd ncn own dsnwnnssnekdanseye oueneds 896-899 
Bank suspensions; bank debits; Postal Savings System-_-.-._.........------------------------------ 900 
Acceptances, commercial paper, and brokers’ balances -- - - - Beles sii: Yo sic cole a NINA a aelbenciion ed isc ei dred 901 
en OD a i wsdl wi coms ches qe lM meglio kph cea aag ean ade Wiel nn blk oie se eal oa 902 
Re I NE WE i 5 ik os Rc hbk cde Wha cblan wn dna unaekapsvdichencacessunaee 903 
IN oC 56S nn cnn ancuieawAmmn Saeed’ a= ache aie holes on eels aeukinb = sdecuihe 904 
I oi toh ntntta scan kadannkenaigetsdbntiusd deb cena ban bedpe wk siebeaamaccenn 905 
Governmental corporations and credit agencies__............---------.-------------------------- 906-907 
i nen: ond WER as So ok on ec hankanbabsicld a cacdancedpandeac decane soginnse 908-914 
TY WUE in iid oon Sas sh he Shee eae ds nan dae eR aan obec acnceneh~o 915 
ro cicnnn snkei nina akannsodek ephehnadnkas Gia dhd wiekak a <supies sb tainn 916 
International financial statistics: 
Gold reserves of central banks and governments .............---.-------------------.--+------------ 918 
Re No idiwin ence pacawnckc ds ccds dba bbbekadee 6 cnkkksblb ain nede agate + annual 919 
I I ai sisi wipe = <n nsin asin te wileig id pn abi ah lana Ata pila ps adie We oa RR onlin aan aie le 919-921 
a ie Nich india ield niiesae hes ow wienlicelbas 922-925 
i Te Teens Bas gs. 5 ee a a  cendbewisanon se 925 
i no x oul Wikia es ieee led oak sips aia + Say cae ink ibe 926 
I I OE I PI iia kira ening nk Bena o hess die dubs dsndckven begs 927 
DE IIE. oi. ibm snk edckctenwdsinnnblags dueitla dias See <nakine Uddin inn Pedbaadahan tn een 927 
MN TEENS. 6. 2 0 sind on nds cp Oatloninis ike bila. Asda nglianndbieicisddtaecoeeunaert 928 
Price movements: 
I NN isn nk Hon xs oth Aah Dae ee Dodd aduc due kaaaaenhadaenehinnneee 929 
Rate Sand sateen tnd cnet oF Dutt och ic Saha lw sot iio daendsan<ccsntedduened 930 
ee I ince s cc dhinininndabanead ce dens nbahabidsiiemnatecnead viebiiin wt 930 
Federal Reserve directory: 
Board of Governors and staff; Open market Committee and staff; Federal Advisory Council --.......--- 932 
Senior officers of Federal Reserve banks; managing directors of branches - ---.....-...----------------- 933 


























FEDERAL RESERVE BULLETIN 








VoL. 22 


NOVEMBER 1936 


No. ll 





REVIEW OF THE MONTH 


Industry, trade, and finance in 1936 show 
the cumulative effects of continued recovery. 
The current level of activ- 
ity is higher than at any 
time since 1930. Produc- 
tion of durable goods has shown a further 
substantial increase, and there has been a 
marked expansion in residential and indus- 
trial construction, where recovery had lagged 
and is still less advanced than in other fields. 
In consumers’ goods some lines have con- 
tinued to show moderate increases in output 
and others have been maintained at high 
levels previously reached. Electric power 
production is in larger volume than at any 
previous time, and there have been marked 
increases in railroad freight and passenger 
traffic. Employment and pay rolls in indus- 
try and commerce have continued to increase, 
as have corporate profits and dividends. 

Total crop yields are somewhat less than 
last season, with decreases in most feedstuffs 
as a result of the drought and an increase in 
the cotton crop. Cash farm income for the 
year is estimated by the Department of Agri- 
culture at $7,850,000,000, compared with $7,- 
100,000,000 last year and a low of $4,300,- 
000,000 in 1932. 

In trade, sales have been substantially 
larger than in other recent years, reflecting 
increased buying by the public. There are 
no evidences of inventory accumulations. 
Improvement in domestic conditions has con- 
tinued to be the principal phase of recovery, 
but exports, particularly of industrial prod- 
ucts, have also increased. 

Commodity prices, which declined some- 
what in the early part of the year and ad- 
vanced from May to August, have recently 


Current business 
developments 





shown little change. The effect of the drought 
upon the prospective supply of farm products, 
together with the increased demand for raw 
materials from expanding industry, were the 
principal factors in the advance during the 
summer. Advances in industrial prices have 
been checked by available unused plant ca- 
pacity and man power. 


Unemployment has declined but is still 
large. Longer-time reasons of this con- 
tinuance of unemployment in the face of 
rapidly expanding output include the growth 
of population and the progress of techno- 
logical improvements. In the past two years 
larger increases in production than in em- 
ployment have been due in part to increases 
in the average number of hours worked, 
which have been reflected in expanding pay- 
rolls. It appears that at present the amount 
of part-time employment has been reduced 
and that further growth in output will result 
in a larger increase in the number employed. 
The fact that expansion is now proceeding 
in industries where unemployment has been 
greatest also contributes to this end. 


Member banks in 1936 have increased their 
loans to customers and their investments in 
corporate securities, as well as their holdings 
of Government obligations. Rising security 
prices and active markets, in the absence of 
expansion in loans on securities, reflect the 
more active use of available funds by in- 
dividuals and by institutional investors. New 
security issues by corporations for refunding 
have been in record volume, and those to ob- 
tain additional capital, although still rela- 
tively small, have increased further. Expan- 
sion in industrial plant and equipment has 
been financed largely from funds previously 
accumulated by corporations. 
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Industrial production has increased con- 
siderably this year, continuing the expansion 
of the three preceding years. 
The Board’s seasonally adjusted 
index averaged 108 percent of 
the 1923-1925 level in the third quarter of 
1936, as compared with an average of 98 in 
the first half of the year and with annual in- 
dexes of 90 for last year, 64 for 1932, and 119 
for 1929. Output of durable manufactures 
has continued to expand this year and from 
the low level of 33 percent of the 1923-1925 
average in 1932 has advanced to 106 percent 


Industrial 
production 


INDEX OF MANUFACTURING PRODUCTION 
ADJUSTED For SEASONAL VARIATION, 1923-25 AVERAGE FOR TOTAL = 100 
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in the third quarter of 1936. Production of 
nondurable manufactures, which had declined 
to 88 in 1932, has shown some further in- 
crease this year and averaged 113 in the 
latest quarter, which is only 5 percent below 
the previous maximum. The increasing part 
of total manufacturing production accounted 
for by output of durable goods is illustrated 
in the accompanying chart, which shows the 
course of production of durable and non- 
durable manufactures from 1927 to date ex- 
pressed in terms of points in the total index 
of manufactures. 


Prior to 1935 the growth in durable manu- 
factures reflected primarily increased output 
of durable consumers’ goods, such as auto- 
mobiles and house furnishings, of agricul- 
tural implements and certain other types of 
machinery, and of construction materials for 
use largely on projects financed by the Gov- 
ernment. During the past year and a half, 
in addition to a further increase in the pro- 
duction of durable consumers’ goods, output 
of machinery and of materials used on pri- 
vate construction projects has shown con- 
siderable growth. This broadening of the 
base of industrial operations has been re- 
flected in such industries as iron and steel, in 
which output during recent months has been 
less than 10 percent under the average for 
1929, and machine tools, in which activity is 
now greater than at any time since 1929. 

Most nondurable manufactures also have 
shown increases in output this year, and the 
production of some—shoes, rayon, petroleum 
refinery products, and tobacco products—has 
been at the highest level on record. Produc- 
tion of cotton goods has been considerably 
larger than last year, particularly in recent 
months. At woolen mills there has been some 
decrease in activity from the exceptionally 
high level of the previous year, and at silk 
mills output has been in smaller volume. 

Output at mines, as well as at factories, 
has increased, with larger output reported 
for both fuels and metals. Rituminous coal 
production has been in larger volume, reflect- 
ing chiefly increased industrial demand. Out- 
put of crude petroleum has been at an ex- 
ceptionally high level throughout the year, 
accompanying increased use of gasoline and 
fuel oil. 

In the last year and a half private construc- 
tion has increased considerably from earlier 
extremely low levels, and, with 
public construction continuing 
in substantial volume, total value of contract 
awards is currently about 60 percent of the 


Construction 
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1923-1925 average, as compared with about 
25 percent in 1932 and 1933. 

The following table, showing the value of 
construction contracts as reported by the 
F. W. Dodge Corporation, indicates the gen- 
eral nature of changes from 1932 to date for 
residential building, other privately financed 
work, and publicly financed work. 


CONSTRUCTION CONTRACTS AWARDED IN 37 EASTERN 
STATES 


{In millions of dollars] 























Privately financed 
ae eee 
financed : 

™ Resi- 

Total dential Other 
Pwss oxdcstintaiwsicence 768 583 280 303 
I Sh ase ect te Oe 683 573 249 324 
EN shvcs aioe Wa Ke wacirg es benno 975 568 249 319 
Mb da Sarees) webencddintes 1, 007 837 479 358 
1936—9 months___..___-..--- 1, 052 | 982 | 588 304 





Value of residential building contracts, 
after three years at about 12 percent of the 
1923-1925 average, began to increase in 1935 
and for the third quarter of 1936 was 46 per- 
cent of that average. The increase in resi- 
dential building has been principally in one 
and two-family houses, contracts for which 
are currently at about the same level as in 
1930. Awards for apartment houses have 
been much smaller relative to their volume 
in pre-depression years, although they in- 
creased substantially in August and Sep- 
tember, when several large contracts were 
awarded for publicly financed housing proj- 
ects. 

With increasing business activity, there 
has been in the past year a marked growth in 
industrial and commercial building. In the 
first nine months of 1936 such building was 
60 percent larger than in the corresponding 
period of last year, although still less than 
one-third the average for the period from 
1925-1929. In 1936 construction by public 
utilities and by the railroads, which have 
made but small capital outlays in recent years, 
has also increased somewhat. 





Increased - industrial output in 1936 has 
been accompanied by increases in the number 
of persons employed and in pay 
rolls, continuing the general 
upward movement of the three 
preceding years. The largest increases this 
year have been at factories producing durable 
goods and in the construction industry, while 
smaller increases have been reported for 
mines, railroads, public utilities, and retail 
and wholesale trade. There has been little 
change in the number employed in the pro- 
duction of nondurable manufactures. Since 
1933, as shown in the following table, the 
largest increases in both employment and 
pay rolls have been at factories producing 
durable goods and at mines. 


Employment 
and pay rolls 


EMPLOYMENT AND Pay Ro.uus IN Six GROUPS OF 
INDUSTRIES, JANUARY-SEPTEMBER 1936 




















Percentage change from corresponding 
period in 
1935 1933 

Employ- Pay Employ- Pay 

ment rolls ment rolls 
Factories—total____.....____- +6 +14 +30 +69 
Durable group---_.__-.-- +11 +23 +54 +116 
Nondurable group---___- +1 +5 +14 +38 
re +3 +15 +20 +04 
DR iS. ocx iscsawe +7 +13 +10 +32 
i LO eee +3 +6 +6 +17 
IN inectle i eispesessclna Shain beach eke +3 +6 +15 +23 

















There has also been a substantial further 
increase in hours worked per week, and, with 
little change in wage rates, pay rolls have 
increased considerably more than employ- 
ment. The growth in the number of hours 
has been most pronounced in industries such 
as mining, construction, and the manufacture 
of durable goods, in which the working week 
had been reduced sharply during the depres- 
sion. 


Total cash farm income for the year 1936 
is expected to exceed that of 1935 by about 11 
percent, according to the Depart- 
ment of Agriculture, reflecting 
an increase in receipts from marketings of 


Agriculture 
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farm products in excess of the reduction in 
Government rental and benefit payments to 
farmers. Output of crops in 1936 will be 
somewhat less than the total harvested in 
1935, but larger than that for 1934. Reduc- 
tions from last year are forecast for most 
crops except cotton and winter wheat and re- 
sult chiefly from the effects of the drought in 
the Middle West and Southwest. Fruit crops 
were damaged by spring frosts as well as by 
drought. Crop reductions this year were 
centered mainly in the Federal Reserve dis- 
tricts of Chicago, Minneapolis, Kansas City, 
and Dallas, which include the regions where 
the drought was most severe. 


Distribution of commodities to consumers 
increased in 1936, continuing the advance of 
the three preceding years. 
The growth in the volume of 
retail sales at department, variety, and gro- 
cery stores has been moderate but fairly 
steady. Sales of automobiles, furniture, and 
other durable consumers’ goods have ex- 
panded sharply from the extremely low levels 
reached at the bottom of the depression. Re- 
flecting the rapid increase in sales of durable 
goods, the volume of retail business handled 
through installment accounts has risen con- 
siderably. 


Domestic trade 


Sales at department stores have been larger 
in 1936 than in 1935 in all Federal Reserve 
districts. In comparison with the depth of 
the depression, the South and the Midwest 
have shown the largest increases, and the 
New England and Middle Atlantic States the 
smallest. 


The most marked expansion in wholesale 
trade during 1936 has been in sales of lumber 
and other building materials, metals, furni- 
ture, hardware, machinery, electrical goods, 
and other durable products. Sales of non- 
durable commodities at wholesale have also 
increased but by a smaller amount. 


Since 1932 the merchandise foreign trade 








of the United States has increased by about 
. a 60 percent in value but is still 

areign only half as large as in 1929. 
Imports have increased more than exports 
and in the twelve months ending September 
30, 1936, the export balance amounted to 
$136,000,000 as compared with $225,000,000 
in the previous twelve months, and with 
$288,000,000 in the calendar year 1932, when 
the total volume of trade was much smaller. 

The increase in exports in 1936, as in the 
other years since 1932, has reflected a con- 
siderable growth in shipments of machinery 
and other iron and steel manufactures. Ex- 
ports of automobiles, which had increased 
considerably in the three preceding years, 
have shown only a slight further growth this 
year. Exports of tobacco have also increased 
in value since 1932. 

The growth in imports since 1932 has been 
general. The most marked increases this year 
as compared with the similar period of 1935 
have been in luxury items, such as furs and 
beverages, and in industrial raw materials. 
These increases reflect increased buying 
power of consumers and greater raw mate- 
rial requirements of expanding industry. 


This year, as in 1935, fluctuations in the 
general level of wholesale commodity prices 
have been small and have 
reflected primarily changes 
in the prices of agricultural commodities. 
Increased demand has been a factor sustain- 
ing agricultural prices, but changes, actual or 
prospective, in supply of farm products ac- 
counted in large part for a downward move- 
ment in the spring and an advance since the 
middle of May. 

Early this year the general index of whole- 
sale commodity prices compiled by the Bureau 
of Labor Statistics declined from 81 percent 
of the 1926 average in January to 78 percent 
in the middle of May, reflecting chiefly reduc- 
tions in prices of livestock and meats, as 
marketings of livestock increased from the 
unusually low level of 1935, and in part the 


Commodity prices 
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invalidation of processing taxes, which con- 
tributed directly to declines in the prices of 
pork, flour, and cotton textiles. After the 
middle of May, as it became evident that crops 
were being seriously damaged by widespread 
drought, prices of wheat, flour, feedstuffs, 
and dairy products advanced rapidly. There 
was also a seasonal increase in hog prices at 
this time and by the middle of August the 
general index had returned to the earlier level 
of 81. Since that time prices have shown 
relatively little change. 

The extent of fluctuations in wholesale 
prices in 1936 is shown separately for farm 
products, foods, and other commodities as a 
group in the following table. 











WHOLESALE PRICES IN 1936 
[1926 = 100] 
Week ending 
Jan. 4 May 16 | Aug. 15 | Oct. 24 

All commodities__..........- 81 78 81 81 
Farm products___.....-_- 79 74 84 84 
ete Jee Ai Ta 86 77 83 82 
Other commodities_______ 79 79 80 80 

















Prices for commodities other than farm 
products and foods have, as a group, con- 
tinued at about the level reached at the be- 
ginning of 1934. Within the past 12 months, 
however, there have been a number of price 
increases among these commodities, and the 
index for this group has advanced from 78 
to 80 percent of the 1926 average. Advances 
have occurred in the prices of coke, steel 
scrap, finished steel, and nonferrous metals, 
reflecting increased industrial activity and in 
some cases reduced stocks. Higher prices for 
‘petroleum, rubber, and automobile tires have 
resulted in part from increases in automobile 
output and use. There have been increases 
also in prices of plumbing fixtures, structural 
steel, lumber, and some other building mate- 
rials. Woolen and worsted goods have ad- 
vanced over last year and in recent months 
cotton goods, which declined after the elimi- 





nation of the processing tax, have risen in 
price with increasing activity at mills. 


Retail food prices increased about 5 per- 
cent between the middle of May and the 
middle of September, reflecting chiefly higher 
prices for dairy products and meats, and sea- 
sonal advances for eggs, but declined some- 
what in the next month. On October 13 the 
retail food price index of the Bureau of Labor 
Statistics was at 83 percent of the 1923-1925 
average, compared with 80 a year ago. Re- 
tail prices for other commodities have shown 
little change this year. 

After a slight decline in the first quarter 
of 1936, net earnings of large industrial cor- 

porations in the second quarter 


Corporate continued the upward trend of 
— 1935. Aggregate earnings for 


the first six months were about 
60 percent larger than a year ago. Partial 
figures available for the third quarter indi- 
cate a similar increase in that period. 


Increases in earnings of reporting corpora- 
tions for the first half of 1936 were more 
general among the various industrial sub- 
groups than during 1935. Percentage changes 
over the corresponding period in 1935 varied 


widely, both among industrial groups and 
among individual companies, with the build- 
ing materials, steel, machinery, railroad 
equipment, automobiles, petroleum, and 
chemical industries, showing most improve- 
ment in earnings. Lesser gains are indicated 
for industries engaged in producing auto ac- 
cessories, electrical equipment, textiles, and 
foods and in retail trade. 


Earnings of Class I railroads have con- 
tinued the improvement which began in the 
fall of 1935. A deficit in the first quarter of 
1936, which was substantially less than in 
the corresponding period last year, was fol- 
lowed by a small net income in the second 
quarter. Net operating revenues during the 


third quarter showed a much greater per- 
centage increase over 1935 than was shown 
in the earlier periods. 


Earnings of public 
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utility companies have continued to show a 
moderate improvement as compared with 
1935. 

Dividend payments have increased steadily 
during the current year. Cash dividends de- 
clared by the leading corporations during the 
nine months ending September, as compiled 
by the New York Times, were 26 percent 
larger than during 1935. Larger dividend 
disbursements have for the most part come 
from industrial corporations rather than 
from railroads and public utilities, although 
in recent months some public utility com- 
panies have increased their dividends. 

Following large flotations of securities in 
the first half of the year, the amount of new 
issues sold in the third quarter 
of 1936 showed a decline. In 
October there were a few large 
issues, but aggregate flotations for the month 
were not much larger than in other recent 
months. For the first ten months of the year 
security issues, other than those of the United 
States Government, as reported by the Com- 
mercial and Financial Chronicle, have aggre- 
gated about $5,000,000,000; this compares 
with a total of $4,700,000,000 for all of last 
year, with $1,100,000,000 in 1933, and with a 
yearly average of about $6,400,000,000 in the 
ten years before 1929. The table shows is- 
sues in each quarter of 1935 and 1936. 


Capital issues 


CAPITAL ISSUES 


{In millions of dollars] 

















Corporate 
State | Fed- 
New capital 
and | eral | For- 
Quarters Total || Re- munic-| agen- | eign 
fund- Bonds ipal | cies 
ing | ‘and | Stock 
notes 
1935: p 
S| BNE EN 525 138 18 2 208 69 0 
Second._....-. 1, 487 331 70 ll 292 782 1 
, ¢ . RERRR 1, 500 898 99 31 209 109 65 
= RARE: 1, 160 497 148 25 304 178 8 
1936: 
I aa scar os 1, 466 918 lll 26 315 30 65 
Second._..._... 2, 148 |} 1,173 238 79 307 303 48 
UG. conics 1, 043 462 233 82 256 10 1 


























Corporate refunding issues to retire 
higher-coupon securities, which were excep- 
tionally large in the first half of 1936, de- 
clined in the third quarter, when they aggre- 
gated $460,000,000, or 44 percent of all issues 
floated, as against 56 percent in the preceding 
12 months. Corporate issues for new cap- 
ital continued during the third quarter at 
the higher level reached in the preceding 
quarter and for the first three quarters of 
this year aggregated $770,000,000, which is 
more than in any year since 1931, but still 
small compared with a yearly average of over 
$3,000,000,000 in the ten years before 1929. 


Issues by States and municipalities have 
been in about the same volume this year as 
last and about a third have been for refund- 
ing. Issues of Federal agencies, which were 
largely for refunding, have been smaller than 
in 1935. 


Security markets have become more active 
during recent weeks. Both bond prices and 
stock prices have advanced 
further. Yields on long- 
term United States Treas- 
ury bonds declined in August to new low 
levels, averaging about 2.40 percent per 
annum and have varied little from that level 
in recent weeks. Yields on high-grade cor- 
porate bonds have continued to decline, and 
Moody’s revised average of Aaa bond yields 
was 3.18 percent in October as compared 
with 3.44 in December 1935. Prices of lower- 
grade corporate bonds have in general ad- 
vanced, following declines in March and 
April, with consequent lowering of yields be- 
low the level reached in February. 

Prices of common stocks, which were rela- 
tively stable in August and September, fol- 
lowing advances from May to July, increased 
to new high levels in the first half of October. 
Average prices of common stocks are now 
about 10 percent higher than before the April 
decline and almost double the level from 
which they started to advance in March 1935. 
The volume of trading in stocks, which aver- 


Security markets 
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aged less than 1,000,000 shares per day dur- 
ing the early summer and less than 1,500,000 
shares per day during July, August, and 
September, exceeded 2,000,000 shares on sev- 
eral days in October. 

The advance in stock prices that has taken 
place since April has not been accompanied 
by an increase in the aggregate amount of 
credit in use for the purpose of purchasing or 
carrying securities. The security loans of re- 
porting member banks to borrowers other 
than brokers and dealers have shown little 
net change, and the same is true of customers’ 
debit balances of member firms of the New 
York Stock Exchange who carry margin ac- 
counts. Fluctuations in bank loans to brokers 
and dealers in securities have reflected prin- 
cipally changes in borrowings by dealers in 
Government securities. Brokers’ borrowings 
have shown little change. 

Since the middle of August, when the in- 
crease in reserve requirements became effec- 
tive, changes in reserves of member banks 
have been attributable chiefly 
to Treasury operations and 
gold imports. Excess re- 
serves, except for a decrease resulting from 
Treasury operations in the week ending Sep- 
tember 16, have generally increased and on 
October 28 amounted to $2,160,000,000 as 
compared with $1,810,000,000 on August 19. 
The growth has reflected disbursements by 
the Treasury from its deposits with Federal 
Reserve banks and an inflow of gold from 
abroad, and would have been larger were it 
not for seasonal withdrawals of currency for 
circulation. 

Deposits at member banks, which in the 
first half of this year reached the pre-depres- 

sion maximum, have continued 


Excess reserves 


Member bank to increase. Between July 1 
ye . and October 21 adjusted de- 


mand deposits at reporting 
member banks in leading cities showed an 
increase of $550,000,000, reflecting gold im- 
ports, Treasury disbursements from accumu- 








lated balances, and an expansion in bank 
loans. The increase in deposits has been 
principally at banks outside New York City. 
This would appear to reflect the distribution 
of Treasury disbursements and a seasonal 
flow of funds to the interior in connection 
with movement of crops and expanding in- 
dustrial activity, as well as the increase in 
local loans by interior banks. As a result of 
these movements of funds and of sales of 
Government obligations by New York City 
banks to other investors, the increase in de- 
posits in New York has been small. 

Reflecting the decrease in holdings of Gov- 
ernment securities at New York City banks, 
total investments of reporting banks have 
declined somewhat since June. The substan- 
tial increase in loans has been entirely in 
so-called “other” loans, i.e. loans other than 
those on securities and on real estate and to 
banks. These “other” loans include loans for 
agricultural, industrial, and commercial pur- 
poses, installment loans, and personal loans. 
Some of the increase, which has aggregated 
more than $400,000,000 since July 1, may 
be attributed to special large transactions, 
such as the purchase of Commodity Credit 
Corporation notes, and a part of it was sea- 
sonal, but the fact that the increase also re- 
flects resumption of commercial lending by 
the banks is indicated by the widespread dis- 
tribution of the increase, which, although 
largest in New York City and Chicago, has 
been substantial also in the Southern and 
Western districts, and in most districts has 
been in excess of increases for the same pe- 
riod of other recent years. 





Appointment of First Vice President of the Federal 
Reserve Bank of Richmond 


Effective October 8, 1936, Mr. J. S. Walden, 
Jr., who was serving as Vice President, was 
appointed First Vice President of the Federal 
Reserve Bank of Richmond. 
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TREASURY ANNOUNCEMENTS REGARDING 
SALE OF GOLD FOR EXPORT 


On October 13 the Treasury Department 
released the following statements: 


“Supplementing the announcements made 
by him on January 31 and February 1, 1934, 
to the effect that the Treasury would buy 
gold, and on January 31, 1934, referring to 
the sale of gold for export, ' the Secretary of 
the Treasury states that (hereafter, and un- 
til, on twenty-four hours notice, this state- 
ment of intention may be revoked or altered) 
the United States will also sell gold for im- 
mediate export to, or earmark for the account 
of, the exchange equalization or stabilization 
funds of those countries whose funds likewise 
are offering to sell gold to the United States, 
provided such offerings of gold are at such 
rates and upon such terms and conditions 
as the Secretary may deem most advanta- 
geous to the public interest. The Secretary 
announces herewith, and will hereafter an- 
nounce daily, the names of the foreign 
countries complying with the foregoing con- 
ditions. All such sales of gold will be made 
through the Federal Reserve Bank of New 
York, as fiscal agent of the United States, 
upon the following terms and conditions 
which the Secretary of the Treasury deems 
most advantageous to the public interest: 

“Sales of gold will be made at $35 per fine 
ounce, plus one-quarter percent handling 
charge, and sales and earmarking will be 
governed by the Regulations issued under the 
Gold Reserve Act of 1934.” 


“The Secretary of the Treasury today 
named Great Britain and: France as comply- 
ing with the conditions specified in his press 
release of October 13, 1936, for the purchase 
of gold from the United States for immediate 
export or earmark.” 


1 See BULLETIN for February 1934, p. 69. 
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MONETARY DEVELOPMENTS IN ITALY, 
CZECHOSLOVAKIA, AND LATVIA 


Following suspension of the gold standard 
by the gold-bloc countries in the last week of 
September, an Italian decree-law ef- 
fective October 5, 1936, reduced the 
gold content of the lira by about 41 percent. 
Under the new law the parity of the lira be- 
comes $0.5263, the same as it was before 
January 31, 1934. 


On October 9, 1936, the Czechoslovak 
Parliament enacted a measure, effective Octo- 
ber 10, providing for devaluation of 
the crown by not less than 13.30 per- 
cent nor more than 18.68 percent, for 
revaluation of the gold and foreign exchange 
holdings of the National Bank, and for crea- 
tion of a stabilization fund from the proceeds 
of revaluation. The new devaluation limits, 
following upon a reduction of the gold con- 
tent of the Czechoslovak crown by 1674 per- 
cent on February 17, 1934,' provide for a 
total devaluation of the crown by not less 
than 27.75 nor more than 32.23 percent. 
Since October 10 the Czechoslovak crown has 
been quoted at about 29.5 percent below its 
original gold parity. 

Latvian currency, by law effective Septem- 
ber 29, 1936, was linked to the pound sterling 
at the former parity between the two 
currencies of 25.22 lats to the pound. 
The rate quoted in the market previous to 
this action was about 15 lats to the pound. 
The new rate currently represents a reduc- 
tion of about 40 percent in the gold value of 
the lat. 

Translations of the monetary measures re- 
cently enacted in France, Italy, and Switzer- 
land are printed on a later page of this issue 
of the BULLETIN. 


Italy 


Czecho- 


slovakia 


Latvia 


1 See BULLETIN for May 1934, p. 288. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled October 26 and released for publication October 28] 








Volume of industrial production was main- 
tained in September and employment at fac- 
tories increased seasonally. Distribution of 
commodities to consumers increased. Com- 
mercial loans of city banks showed further 
growth. 

Production and employment.—Industrial 
output in September, as measured by the 
Board’s seasonally adjusted index, was 109 
percent of the 1923-1925 average, approxi- 
mately the level of the two preceding months. 
Output of steel was about the same as in 
August, and in the first three weeks of Octo- 
ber the rate of activity rose to a higher level 
than at any time since 1930. Automobile 
production showed a sharp seasonal decline 





Erratum in Federal Reserve Bulletin for November 1936 
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et 


On page &52 


first paragraph of the second column, seventh line, 


the new parity of the Italian lira should be 


instead of $0.5263, 
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Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average — 100. 
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in September and a considerable seasonal 
advance in the first three weeks of October. 
Production of lumber and cement showed a 
further rise, and increases in activity were 
also reported at meat-packing establishments 
and at cotton and silk textile factories. At 
woolen mills there was little change in pro- 
duction, although an increase is usual in Sep- 
tember. Output of coal increased more than 
seasonally, and crude petroleum production 
continued in large volume. 

Factory employment increased seasonally 
in September and pay rolls were maintained 
at the August level. The number employed 
in most industries producing durable goods 
continued to increase, while at automobile 
factories there was a seasonal decline. Em- 
ployment decreased at woolen mills and 
showed a smaller increase than is usual at 





the Bulletin for November 1934, 





this season at cotton mills and at establish- 
ments producing women’s clothing. 

Value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
declined somewhat further in September 
from the relatively high level reached in the 
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Three-month moving averages of F. W. Dodge data for value of 
contracts awarded in 37 Eastern States, adjusted for seasonal 
variation. 

contracts for public works and utilities which 

have been in large volume during recent 

months. 


Agriculture.—Crop conditions improved 


somewhat from September 1 to October 1, 
according to the Department of Agriculture, 
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TREASURY ANNOUNCEMENTS REGARDING 
SALE OF GOLD FOR EXPORT 


On October 13 the Treasury Department 
released the following statements: 


“Supplementing the announcements made 
by him on January 31 and February 1, 1934, 
to the effect that the Treasury would buy 
gold, and on January 31, 1934, referring to 
the sale of gold for export, ' the Secretary of 
the Treasury states that (hereafter, and un- 
til, on twenty-four hours notice, this state- 
ment of intention may be revoked or altered) 
the United States will also sell gold for im- 
mediate export to, or earmark for the account 
of, the exchange equalization or stabilization 
funds of those countries whose funds "~ 
are offering to sell gold to the Unitec 
provided such offerings of gold are 
rates and upon such terms and co 
as the Secretary may deem most : 
geous to the public interest. The S 
announces herewith, and will herez 
nounce daily, the names of the 
countries complying with the foreg« 
ditions. All such sales of gold will 
through the Federal Reserve Bank __ 
York, as fiscal agent of the United States, 
upon the following terms and conditions 
which the Secretary of the Treasury deems 
most advantageous to the public interest: 

“Sales of gold will be made at $35 per fine 
ounce, plus one-quarter percent handling 
charge, and sales and earmarking will be 
governed by the Regulations issued under the 
Gold Reserve Act of 1934.” 


“The Secretary of the Treasury today 
named Great Britain and France as comply- 
ing with the conditions specified in his press 
release of October 13, 1936, for the purchase 
of gold from the United States for immediate 
export or earmark.” 


1 See BULLETIN for February 1934, p. 69. 








MONETARY DEVELOPMENTS IN ITALY, 
CZECHOSLOVAKIA, AND LATVIA 


Following suspension of the gold standard 
by the gold-bloc countries in the last week of 
September, an Italian decree-law ef- 
fective October 5, 1936, reduced the 
gold content of the lira by about 41 percent. 
Under the new law the parity of the lira be- 
comes $0.5263, the same as it was before 
January 31, 1934. 

On October 9, 1936, the Czechoslovak 
Parliament enacted a measure, effective Octo- 
ber 10, providing for devaluation of 
the crown by not less than 13.30 per- 
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original gold parity. 

Latvian currency, by law effective Septem- 
ber 29, 1936, was linked to the pound sterling 
at the former parity between the two 
currencies of 25.22 lats to the pound. 
The rate quoted in the market previous to 
this action was about 15 lats to the pound. 
The new rate currently represents a reduc- 
tion of about 40 percent in the gold value of 
the lat. 

Translations of the monetary measures re- 
cently enacted in France, Italy, and Switzer- 
land are printed on a later page of this issue 
of the BULLETIN. 


1 See BULLETIN for May 1934, p. 288. 
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NATIONAL SUMMARY OF BUSINESS. CONDITIONS 
[Compiled October 26 and released for publication October 28] 


Volume of industrial production was main- 
tained in September and employment at fac- 
tories increased seasonally. Distribution of 
commodities to consumers increased. Com- 
mercial loans of city banks showed further 
growth. 

Production and employment.—Industrial 
output in September, as measured by the 
Board’s seasonally adjusted index, was 109 
percent of the 1923-1925 average, approxi- 
mately the level of the two preceding months. 
Output of steel was about the same as in 
August, and in the first three weeks of Octo- 
ber the rate of activity rose to a higher level 
than at any time since 1930. Automobile 
production showed a sharp seasonal decline 
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Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average — 100. 


in September and a considerable seasonal 
advance in the first three weeks of October. 
Production of lumber and cement showed a 
further rise, and increases in activity were 
also reported at meat-packing establishments 
and at cotton and silk textile factories. At 
woolen mills there was little change in pro- 
duction, although an increase is usual in Sep- 
tember. Output of coal increased more than 
seasonally, and crude petroleum production 
continued in large volume. 

Factory employment increased seasonally 
in September and pay rolls were maintained 
at the August level. The number employed 
in most industries producing durable goods 
continued to increase, while at automobile 
factories there was a seasonal decline. Em- 


ployment decreased at woolen mills and 
showed a smaller increase than is usual at 








this season at cotton mills and at establish- 
ments producing women’s clothing. 

Value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, 
declined somewhat further in September 
from the relatively high level reached in the 
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middle of the year. There was a decrease in 
awards for residential building, reflecting 
chiefly a smaller volume of contracts for 
apartment construction which in August had 
included several large publicly financed proj- 
ects. Awards for nonresidential work de- 
clined, partly as a result of a reduction in 
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Three-month moving averages of F. W. Dodge data for value of 
contracts awarded in 37 Eastern States, adjusted for seasonal 
variation. 

contracts for public works and utilities which 

have been in large volume during recent 

months. 
Agriculture.—Crop conditions improved 

somewhat from September 1 to October 1, 

according to the Department of Agriculture, 



































mupeneeenemmbasneneemnsvensnee 


854 


FEDERAL RESERVE BULLETIN 





NOVEMBER 1936 














but estimates for corn and many other crops 
are still considerably below the harvests of 
last year. The cotton crop is estimated at 
11,600,000 bales, an increase of 500,000 bales 
from the estimate made a month earlier and 
of 1,000,000 bales from the 1935 crop. Total 
cash farm income, including all Government 
payments, is estimated by the Department 
of Agriculture at $7,850,000,000 for the 
calendar year 1936 as compared with $7,090,- 
000,000 in 1935. 

Distribution.— Distribution of commodities 
to consumers increased by more than the 
usual amount in September, following a less 
than seasonal rise between July and August. 
Sales at department and variety stores and 
by mail-order houses serving rural areas were 
in larger volume in September. 

Volume of freight carried by railroads in- 
creased, reflecting larger shipments of coal, 
ore, and miscellaneous freight and a decline 
in loadings of grain. 

Commodity prices.—The general level of 
wholesale commodity prices has shown little 
change in the last two months. From the 
middle of September to the third week in Oc- 
tober sugar and butter prices declined, and 
there were decreases also in prices of hogs 
and pork, as is usual at this season. Price 
advances were reported for leather and coke 
and higher prices for some finished and semi- 
finished steel products became effective on 
October 1. 

Bank credit.—Loans of reporting member 
banks in leading cities, other than loans on 
securities, continued to increase in Septem- 
ber and the first half of October. On October 





14 the volume of these loans was more than 
$400,000,000 larger than on July 29. About 


ee See 
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Total 
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14 Demand Deposits - ond Investments 21 
Adjusted 


o- No Ff GD 


1936 "34 1935 


"34 1935 
Wednesday figures for reporting member banks in 101 leading 


cities, September 5, 1934 to October 14, 1986. Loans on 
estate, loans to banks, and acceptances and commercial paper 
bought included in total loans and investments but not shown 
separately. 


half of this increase was at New York City 
banks and the remainder principally at banks 
in Western and Southern cities. Holdings of 
United States Government obligations have 
declined in recent weeks at New York City 
banks and have increased somewhat at other 
banks. Deposits of reporting banks have con- 
tinued to increase. 

Excess reserves of member banks increased 
by $410,000,000 in the five weeks ending Oc- 
tober 21, reflecting a reduction of $300,000,- 
000 in Treasury holdings of cash and balances 
at the Reserve banks and an increase of $250,- 
000,000 in monetary gold stock, the effects of 
which were partially offset by a seasonal in- 
crease in money in circulation and a further 
growth in required reserves. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS ‘ 
1936 1935 Annual averages 
Sept. | Aug. | July |} Sept. | Aug. | July 1929 | 1932 | 1933 | 1934 | 1935 
REORSVE BARE Fomyd Peon gen ae sole Averages of daily figures; in millions of dollars 
Reserve bank credit—total_..........-..-.......-.---..-.--.- 2,479 | 2,474 | 2,474 |] 2,480 | 2,476 | 2,473 |] 1,459 | 2,077 | 2,429 | 2,502] 2,475 
Sn ig creak iis ten wminiclinis epam nema gnan = See 8 6 3 10 7 7 952 521 283 36 7 
Bills bought--..---~----- go eenen enna mann wnernere wenn enn ane 3 3 3 5 5 5 241 71 83 25 5 
U. 8. Government securities..............-.-..---.---.-- 2,430 | 2,430 | 2,430 || 2,430 | 2,431 | 2,430 208 | 1,461 | 2,052 | 2,432 | 2,431 
EES OOS ETS TOES CRIN 10, 764 |10, 674 |10, 629 || 9,246 | 9, 180 | 9, 128 |] 3,996 | 3,952 | 4,059 | 7,512] 9,059 
Treasury currency...-....-.--..----------------------------- 2,507 | 2,499 | 2,497 || 2,389 | 2,441 | 2, 504 |} 2,015 | 2,096 | 2,271 | 2,381 | 2,478 
Be ne noe Fas ese ko ene ann incon she enken 6, 258 | 6,191 | 6, 203 |} 5,651 | 5,576 | 5, 550 || 4,476 | 5,328 | 5,576 | 5,403 | 5, 585 
‘Treasury cash and deposits with Federal Reserve banks_....| 2,619 | 2,691 | 2,999 || 2,734 | 2,795 | 3,032 229 275 343 | 2,879 | 2,919 
Nonmember deposits and other accounts-_--...........--.--- 528 584 536 488 494 552 406 407 497 438 507 
Member bank reserve balances: 
set oen cated ct peban~ twos cabeabigeegubins Kcncatine 6, 345 | 6,181 | 5,861 || 5,243 | 5,232 | 4,970 || 2,358 | 2,114 | 2,343 | 3,676 | 5,001 
IR aa ie ics ney slab e cao tnnnicancaisonb 1,852 | 2,458 | 2,907 |} 2,628 | 2,636 | 2,385 43 256 528 | 1,564 | 2,469 
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars 
Total loans and investments. ---.......-..----------------.-- 22, 520 |22, 297 |22, 484 |/20, 187 |19, 825 |19, 909 |/22, 599 |19, 080 |17, 505 |18, 672 | 19, 997 
Loans to brokers in New York City-.--.--.------------- 983 916 936 844 830 869 |} 1, 405 337 591 815 820 
ne DOR PURI... oe etki eakeeusdibenecheenae 2,247 | 2,232 | 2,307 || 2,228 | 2,239 | 2, 262 |] 6,251 | 4,508 | 3,343 | 2,711 | 2,301 
All other loans-_--....-.- iditeenvoswnsweneidepebiat wien eaie 5,398 | 5,217 | 5,131 || 4,857 | 4,778 | 4,812 || 9,231 | 6,578 | 5,222 | 4,965 | 4,907 
U. 8. Government obligations: 
es ete crit Sinik acm abanne sae snwen en swsewls 9, 320 | 9,357 | 9, 484 || 8,045 | 7,859 | 7,930 || 2,865 | 4,413 | 5,228 | 6,856 | 7,989 
Fully guaranteed---.......------------ Lisucminae han 1, 246 | 1,254 | 1,278 || 1,094 | 1,024 | SR ERE =, Beier 325 928 
I an oar 3,326 | 3,321 | 3,348 || 3,119 | 3,095 | 3,042 |] 2,847 | 3,245 | 3,121 |¢3,000 | 3,052 
Reserve with Federal eee Cetiks. 5.8 noi sche 4,995 | 4,875 | 4,710 || 4,251 | 4,245 | 3,969 || 1,725 | 1,673 | 1,822 | 2,875 4, 024 
I Se eS oo soe enh sen panaseusuMdeeh 383 376 386 336 327 323 248 214 240 271 326 
Balances with domestic banks-.--........-.-.----------------- 2,311 | 2,354 | 2,493 || 2,212 | 2,104 | 2,056 || 1,142 | 1,250 | 1,322 | 1,688 | 2,112 
Demand deposits—adjusted_--_-......---------------------- 14, 962 |14, 785 |14, 752 |/13, 283 |13, 131 |13, 038 (1) (1) (1) (1) | 12,729 
Time deposits (excluding interbank)?__.........-.-.--------- 5,036 | 5,019 | 5,007 |} 4,853 | 4,861 | 4,848 || 6,788 | 5,666 | 4,946 | 4,937 | 4,883 
Deposits of domestic banks*__._...........-......-.-.--.---- 5, 890 | 5, 859 | 6,037 |] 5,116 | 4,901 | 4,840 || 2,787 | 2,772 | 2,822 | 3,814 4, 938 
ante cantar adedsiwaphdekedaotertedecras apace qaic 15 B Gp ccain con 10 4 14 674 228 115 8 6 
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum 
CN nT OES CEE ECM NET Net ONO .7%5| .75| .751) .75| .75| .75|| 585] 273] 1.72| 1.02| .76 
Stock exchange call loans 1,00 1.00} 1.00 . 25 . 25 . 25 7.61 2.05 | 1.16 1. 00 . 56 
We, A IR cad Beech sei whcen nas peseoscwdanewe 16 18 .14 . 22 .10 = abe . 88 . 52 . 26 .14 
1D. 6. eee omas, tone tae... .s-- 2s... os 2. 41 2.43 | 2.50 2.78 | 2.66 | 2.59 3.60 | 3.66] 3.31] 3.10 2.70 
Corporate high grade bonds (Moody’s Aaa) ---...-....------- 3.18 | 73.21 | 3.23 |] 73.59 | 73.60 | 73.561] 4.73] 5.01] 4.49] 4.00] 73.60 
CAPITAL ISSUES Amounts per month; in millions of dollars 
All issues—total aire cet Laie a ta Keita teats hac ciples hibicpatle ailaia 409 296 338 436 424 640 959 146 89 180 389 
TEE cee ue nigelicbmh did Hime aaa ee ean mm 179 217 103 177 198 134 841 100 60 116 124 
I oe UR a wis Sl cadeinindimaie aaeoneu h Aa haieaiiiene teal 230 79 236 259 227 506 118 46 29 64 265 
Domestic corporate issues—total icthacmbaad bade casnnsewntone 250 232 294 276 210 542 781 54 32 41 189 
FE ene a wabeinn Sula ibei er ease 75 171 70 45 30 55 667 27 13 15 34 
Sanetins DEP A Sa NS ARS peer ae Fee ee 175 62 225 231 180 487 115 27 18 26 155 
PRICES Index numbers 
Common stocks (1026-100) .................--........--...-- 114 113 109 85 83 79 190 48 63 72 78 
Wholesale commodity prices (1926=100): 
i iicee wn nt petednhndhninens once 82 82 81 81 81 79 95 65 66 75 80 
SN I ee at ncn eakeaninnenndei csr aheniod 84 84 81 80 79 77 105 48 51 65 7 
sah: bec a gE aie ind dahtenc onan celeedeicas mee 83 83 81 86 85 82 100 61 61 71 84 
Se Is wir dit ead pepcccesctccensanccésavagn 80 80 80 78 78 78 92 70 71 78 78 
Retail food prices (1923-25100) _-_..........-....-------...- 84 84 84 80 80 80 105 68 66 74 80 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25=100 
DRE I. bcs oe picnntdcdcnndecdksininintedeus P109 108 108 r91 788 86 119 64 76 79 90 
rela ann remap eadeninn seeccnh aa senen ed P110 110 109 792 89 87 119 63 75 78 90 
I et aR ie ark on warm Slcca lig abe whine Dail P101 98 101 87 81 84 115 71 82 86 91 
OI ic ccncevcascsibubivediectsnnpeanin P61 62 59 43 38 35 117 28 25 32 37 
nin « 2. Sou sede cnibmigemaai mmingpaacareD ie P49 46 44 25 24 25 87 13 11 12 21 
PI iii iainedidny coh scene wixtesnstounngueamainy °70 75 71 58 50 43 142 40 37 48 50 
Factory ee pices ke a andimatinininiteauaianaiag atinin ae P89 89 88 82 82 81 105 64 69 79 82 
Factory payrolls (unadjusted)..............-.-.-----.------- Psi 81 78 72 69 65 109 46 48 61 70 
SIE CS oa cnduibancnecnmmcsaaee 72 70 73 62 60 58 106 56 58 62 63 
TI BING BI ceric nn scorn sedncdicenctcnascts 88 86 91 81 77 80 lll 69 67 75 79 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports.......................--....... ”220 178 180 199 172 173 437 134 140 178 190 
SR FIO ong Saas a chetck pn cneseaneenitaasdeskebnous 7216 192 194 162 169 177 367 110 121 138 171 
» Preliminary. r Revised. ¢ Partly estimated. 


1 Figures not available. 2 Include time deposits of banks, domestic and foreign, 1929-1934. 3 Do not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Applicability of Social Security Act to banks 


There are set forth below three rulings of 
the Bureau of Internal Revenue regarding 
the question whether banks and their em- 
ployees are subject to the taxes imposed under 
certain provisions of the Social Security Act. 
The first of these rulings relates to national 
banks and was published in the Internal Rev- 
enue Bulletin for July 27, 1936 (Vol. XV, No. 
30, p. 19). The second ruling published be- 
low has reference to State member banks of 
the Federal Reserve System, and the third 
ruling relates to State nonmember banks. 
The last two rulings were published at pages 
15 and 14, respectively, of the Internal Reve- 
nue Bulletin for October 5, 1936 (Vol. XV, 
No. 40). 


NATIONAL BANKS 


Advice is requested whether national banks are 
instrumentalities of the United States within the 
meaning of sections 811(b)6 and 907(c)5 of the 
Social Security Act (49 Stat., 620), which read as 
follows: 

«* * * The term ‘employment’ means any service, 
of whatever nature, performed within the United 
States by an employee for his employer, except— 


* * * 2 co 


“* * * Service performed in the employ of the 
United States Government or of an instrumentality 
of the United States.” 

The above language of the statute applies to all 
employees of the United States Government and the 
instrumentalities thereof. There is nothing in the 
Act to indicate an intention to limit its application 
to employees engaged in activities of an essentially 
governmental nature. 

In Davis v. Elmira Savings Bank (161 U. S., 275, 
283), it is stated, following McCulloch v. Maryland 
(4 Wheat., 316), that: 

“National banks are instrumentalities of the Fed- 
eral Government. created for a public purpose, and 
as such necessarily subject to the paramount author- 
ity of the United States. * * *” 

(See also First National Bank of Guthrie Center 
v. Anderson et al., 269 U. S., 341, 347, and Iowa-Des 
Moines National Bank v. Bennett et al., 284 U. S., 
239, 244.) 

The conclusion is based primarily on the fact that 
such banks are required for the fiscal operations of 
the Government. As indicated by Chief Justice 
Marshall in McCulloch v. Maryland, supra, the bank 
is “employed * * * with other means to carry into 
execution the powers of the Government.” It does 
not appear that Congress intended, in the Social 
Security Act, to use the term “instrumentality of the 
United States” in any different sense than used by 
the United States Supreme Court. 

It is held, therefore, that national banks are in- 
strumentalities of the United States within the mean- 
ing of the above-quoted provisions of the Social 
Security Act, and that neither the banks nor their 





employees are subject to the taxes imposed under 
Titles VIII and IX of that Act. 


STATE MEMBER BANKS 


Advice is requested whether State banks which 
are members of the Federal Reserve System are 
exempt from the taxes imposed by Titles VIII and 
IX of the Social Security Act, which exempt “Service 
performed in the employ of the United States Gov- 
ernment or of an instrumentality of the United 
States” (sections 811(b)6 and 907 (c) 5, respectively). 

In S. S. T. 16 (I. R. B. XV-30, 19) it was held that 
a national bank is an instrumentality of the United 
States within the meaning of that Act. That ruling 
made reference to Davis v. Elmira Savings Bank 
(1896) (161 U. S., 275), which expressly held that 
“National banks are instrumentalities of the Federal 
Government,” basing such conclusion on the fact that 
such banks are required for the fiscal operations of 
the Government and are employed with other means 
to carry into execution the powers of the Govern- 
ment. (See also First National Bank of Guthrie 
Center v. Anderson et al., 269 U. S., 341, and Jowa- 
Des Moines National Bank v. Bennett et al., 284 
U. S. 239.) 

The Act of December 23, 1913 (38 Stat., 259), as 
amended by Act of May 7, 1928 (45 Stat., 492), 
provides: 

“All banks or trust companies incorporated bv spe- 
cial law or organized under the general laws of any 
State, which are members of the Federal Reserve 
System, when designated for that purpose by the 
Secretary of the Treasury, shall be depositaries of 
public money, under such regulations as may be pre- 
scribed by the Secretary, and they may also be em- 
ployed as financial agents of the Government; and 
they shall perform all such reasonable duties, as 
depositaries of public money and financial agents of 
the Government, as may be required of them. The 
Secretary of the Treasury shall require of the banks 
and trust companies thus designated satisfactory 
security, by the deposit of United States bonds or 
otherwise, for the safe keeping and prompt payment 
of the public money deposited with them and for the 
faithful performance of their duties as financial 
agents of the Government.” 

It thus appears that such banks are instrumentali- 
ties of the United States within the above-stated 
rule. It is held, therefore, that State banks which 
are members of the Federal Reserve System, and 
their employees, are exempt from the taxes imposed 
— to Titles VIII and IX of the Social Security 

ct. 

STATE NONMEMBER BANKS 


Advice is requested whether the M State Bank, a 
corporation organized under the general banking 
laws of the State of Michigan, is an instrumentality 
of the State within the meaning of sections 811(b)7 
and 907 (c)6 of the Social Security Act. 

Title VIII of the Social Security Act provides in 
section 801 for the levy of a tax upon the income of 
every individual equal to a percentage of the “wages” 
received by him after December 31, 1936, and in 
section 804 requires every employer to pay an excise 
tax with respect to having individuals in his employ 
measured by the amount of wages paid by him with 
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respect to employment after that date. 


Section 811(b)7 of the Act provides: 


“(b) The term ‘employment’ means any service, 
of whatever nature, performed within the United 
States by an employee for his employer, except— 


* * * * * 


“(7) Service performed in the employ of a State, 
a political subdivision thereof, or an instrumentality 
of one or more States or political subdivisions ;” 

Section 901, Title IX of the Act, imposes an excise 
tax on and after January 1, 1936, on employers of 
eight or more individuals under the conditions speci- 
fied in the Act, and section 907(c)6 is identical with 
the above-quoted provisions of section 811(b)7. 

Whether a State bank is an instrumentality of the 
State within the meaning of sections 811(b)7 and 
907 (c)6 of the Social Security Act depends upon the 





statutes of the particular State pursuant to which 
the bank is organized. The test to be applied in de- 
termining whether an organization is an instru- 
mentality of a State or political subdivision thereof 
is whether it was created for the purpose, in part at 
least, of acting for such State as a means of carry- 
ing into execution the powers of the State. An 
examination of the general banking laws of the State 
of Michigan does not disclose that banks organized 
thereunder are created for the purpose of acting as 
State agencies or affording the State a means of 
exercising its functions. Such banks, therefore, are 
not considered to be instrumentalities of the State. 
Accordingly, it is held that the M State Bank and its 
employees are subject to the taxes imposed by Titles 
VIII and IX of the Social Security Act. 

Inasmuch as the M State Bank is not a member of 
the Federal Reserve System, the question as to 
whether it is an instrumentality of the United States 
is not presented. 


COMPILATION OF FEDERAL AND STATE LAWS RELATING TO BRANCH BANKING 
WITHIN THE UNITED STATES 


There was published on page 258 of the 
FEDERAL RESERVE BULLETIN for April 1930 
a compilation of State laws relating to branch 
banking within the United States, and on 
page 455 of the FEDERAL RESERVE BULLETIN 
for July 1932 there were printed the provi- 
sions of the branch banking laws of certain 
States which had been amended or added 
since the previous compilation was prepared. 

The following compilation, which has been 
prepared in the office of Counsel of the Board 
of Governors of the Federal Reserve System 
with the assistance of the Counsel of the Fed- 
eral Reserve banks, supersedes the compila- 
tion published in the FEDERAL RESERVE BUL- 
LETIN for April 1930 and the amendments 
thereto published in July 1932, and shows as 
of June 1, 1936, the status of the laws of 
the United States and of the various States 
affecting the establishment of branches by 
banks and trust companies, including savings 
banks and Morris Plan banks. The compila- 
tion contains only such laws as relate to the 
establishment of branches within the United 
States and each provision of law is followed 
by one or more citations. When only one 
citation to the State law is given, the refer- 
ence is to a pamphlet edition of the State 
banking laws which was consulted in the 
preparation of the compilation, or to a par- 
ticular statute if it is not contained in such 
pamphlet edition; and when there is a second 
citation, the second reference is to the official 
edition of the laws of the State. 











SUMMARY OF STATE BRANCH BANKING LAWS 








States States permitting States States with no 
permitting branch prohibiting legislation 
State-wide banking within branch regarding 

branch banking limited areas banking branch banking 
Arizona Alabama Colorado Kentucky? 
California Arkansas? Florida New Hampshire 
Connecticut Delaware Illinois North Dakota 
District of Georgia Kansas Oklahoma 
Columbia! Indiana Minnesota Wyoming 
Idaho Iowa? Missouri 
Maine Louisiana Nebraska 
Maryland Massachusetts Texas 
Michigan Mississippi West Virginia 
Nevada Montana 
North Carolina New Jersey 
Oregon New Mexico? 
Rhode Island New York 
South Carolina Ohio 
South Dakota Pennsylvania 
Utah Tennessee 
Vermont Wisconsin? 
Virginia 
Washington 
Total, 18 Total, 17 Total, 9 Total, 5 














1 District of Columbia not included in tabulations published in Frp- 
ERAL RESERVE BULLETIN for April, 1930, and July, 1932. 

2 Only “‘offices,’’ ‘agencies’ or “‘stations’’ for limited purposes, as 
distinguished from ‘‘branches,”’ permitted under certain circumstances. 

3 Court decisions permit establishment of offices or agencies to receive 
deposits and cash checks. 


Note.—The foregoing tabulation is designed to indicate the 
general policy of the various States on branch banking as re- 
flected by the provisions of the laws of such States, but it does 
not reflect detailed provisions of the law in certain States such as 
restrictions based upon the population of the place of the head 
office or the place of the proposed branch, restrictions that certain 
branches be established only by consolidation or merger, require- 
ments that the place of the proposed branch be without other 
banking facilities, etc. For example, the State of Virginia is 
classified in the foregoing tabulation as a State permitting State- 
wide branch banking, but under the laws of that State branches 
may be established only in ‘other cities having a population of 
not less than 60,000 inhabitants.”” For such detailed provisions, 


reference should be had to the compilation of the laws of the 
individual States published herein. 
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FEDERAL LAW 
NATIONAL BANKS 


Branches permitted.—“(c) A national banking as- 
sociation may, with the approval of the Comptroller 
of the Currency, establish and operate new branches: 
(1) Within the limits of the city, town or village in 
which said association is situated, if such establish- 
ment and operation are at the time expressly author- 
ized to State banks by the law of the State in ques- 
tion; and (2) at any point within the State in which 
said association is situated, if such establishment and 
operation are at the time authorized to State banks 
by the statute law of the State in question by lan- 
guage specifically granting such authority affirma- 
tively and not merely by implication or recognition, 
and subject to the restrictions as to location imposed 
by the law of the State on State banks. In any State 
in which State banks are permitted by statute law to 
maintain branches within county or greater limits, if 
no bank is located and doing business in the place 
where the proposed agency is to be located, any na- 
tional banking association situated in such State may, 
with the approval of the Comptroller of the Cur- 
rency, establish and operate, without regard to the 
capital requirements of this section, a seasonal agency 
in any resort community within the limits of the 
county in which the main office of such association is 
located, for the purpose of receiving and paying out 
deposits, issuing and cashing checks and drafts, and 
doing business incident thereto: Provided, That any 
permit issued under this sentence shall be revoked 
upon the opening of a State or national bank in such 
community. * * *” 

“(e) No branch of any national banking associa- 
tion shall be established or moved from one location 
to another without first obtaining the consent and 
approval of the Comptroller of the Currency.” 

‘(f) The term ‘branch’ as used in this section shall 
be held to include any branch bank, branch office, 
branch agency, additional office, or any branch place 
of business located in any State or Territory of the 
United States or in the District of Columbia at which 
deposits are received, or checks paid, or money lent.” 

“(h) The words ‘State bank,’ ‘State banks,’ ‘bank,’ 
or ‘banks,’ as used in this section, shall be held to 
include trust companies, savings banks, or other such 
corporations or institutions carrying on the banking 
business under the authority of State laws.” 

“(a) A national banking association may retain 
and operate such branch or branches as it may have 
in lawful operation at the date of the approval of 
this Act (February 25, 1927), and any national bank- 
ing association which has continuously maintained 
and operated not more than one branch for a period 
of more than twenty-five years immediately preced- 
ing the approval of this Act (February 25, 1927), 
may continue to maintain and operate such branch.” 


village in which it is situated unless it has a paid-in 
and unimpaired capital stock of not less than $500,- 
000: Provided, That in States with a population of 
less than one million, and which have no cities located 
therein with a population exceeding one hundred 
thousand, the capital shall be not less than $250,000: 
Provided, That in States with a population of less 
than one-half million, and which have no cities located 
therein with a gtr ag 3 exceeding fifty thousand, 
the capital shall not be less than $100,000.” 

“(d) The aggregate capital of every national bank- 
ing association and its branches shall at no time be 
less than the aggregate minimum capital required by 
law for the establishment of an equal number of na- 
tional banking associations situated in the various 
places where such association and its branches are 
situated.” 

The provisions regarding capital requirements for 
the establishment of branches do not apply to the 
establishment of seasonal agencies in resort communi- 
= ; Sec. 5155, Revised Statutes of the United 

tates. 


State MEMBER BANKS 


Branches permitted.—“Any such State bank which, 
at the date of the approval of this Act (February 25, 
1927), has established and is operating a branch or 
branches in conformity with the State law, may re- 
tain and operate the same while remaining or upon 
becoming a stockholder of such Federal reserve bank; 
but no such State bank may retain or acquire stock 
in a Federal reserve bank except upon relinquishment 
of any branch or branches established after the date 
of the approval of this Act (February 25, 1927) 
beyond the limits of the city, town, or village in 
which the parent bank is situated. Provided, however, 
That nothing herein contained shall prevent any 
State member bank from establishing and operating 
branches in the United States or any dependency or 
insular possession thereof or in any foreign country, 
on the same terms and conditions and subject to the 
same limitations and restrictions as are —— 
to the establishment of branches by national banks 
except that the approval of the Board of Governors 
of the Federal Reserve System, instead of the Comp- 
troller of the Currency, shall be obtained before any 
State member bank may hereafter establish any 
branch and before any State bank hereafter admitted 
to membership may retain any branch established 
after February 25, 1927, beyond the limits of the city, 
town, or village in which the parent bank is situated.” 
(Sec. 9, Par. 2, Federal Reserve Act.) 

Capital required.—Same requirements as for es- 
tablishment of branches by national banks. 

“Bank” defined.—‘Wherever the word ‘bank’ is 
used in this Act, the word shall be held to include 
State bank, banking association, and trust company, 
* * *” (Sec. 1, Par. 2, Federal Reserve Act.) 





; Te “(b) If a State bank is hereafter converted into 

pe or consolidated with a national banking association,| [Nsurep State BANKS Not MEMBERS OF FEDERAL 
ar) or if two or more national banking associations are RESERVE SYSTEM 

rtain consolidated, such converted or consolidated associa- 

uire- tion may, with respect to any of such banks, retain Branches permitted.—‘No state nonmember in- 
other and operate any of their branches which may have| sured bank (except a District bank) shall establish 
ia is been in lawful operation by any bank at the date of | and a any new branch after thirty days after 
sa the angrovel of the Act (February 25, 1927).” (Sec.| the effective date (August 23, 1935) unless it shall 
rage 5155, Revised Statutes of the United States.) have the prior written consent of the (Federal De- 
sions, Capital ired.—“‘(c) * * * no such association it Insurance) Corporation, and no branch of any 
yf the shall establish a branch outside of the city, town, or | State nonmember insured bank shall be moved from 
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one location to another after thirty days after the 
effective date without such consent. The factors to 
be considered in granting or withholding the consent 
of the Corporation under this paragraph shall be” 
the same as those to which the board of directors of 
the Corporation is required to give consideration in 
determining whether a State nonmember bank is en- 
titled to the benefits of deposit insurance under the 
provisions of section 12B of the Federal Reserve Act. 
(Sec. 12B(v) (5), Federal Reserve Act.) 

Capital required.—No additional capital is re- 
quired. 


STATE LAW 


ALABAMA 


Limited branch banking permitted.—Upon the 
prior written consent of the State Superintendent of 
Banks, “any state bank, whether incorporated or un- 
incorporated, within the State, * * * situated in a 
county of which the population” exceeds 250,000 
“shall have power to establish, maintain and operate, 
within the limits of the county wherein the principal 
place of business of such bank is situated, one or 
more branch banks, branch offices, branch agencies, 
additional offices or branch places of business for the 
receipt of deposits, payment of checks or lending of 
money * * *.” (Act No. 15, approved Jan. 29, 1935). 

Capital required.—‘* * * combined paid-in cap- 
ital and paid-in or earned surplus of more than one 
million dollars * * *.” 

“* * * provided that only one such branch shall 
be so established, maintained and operated with re- 
spect to each two hundred fifty thousand dollars by 
which the amount of combined paid-in capital and 
paid-in or earned surplus of such bank exceeds one 
million dollars * * *.” (Act No. 15, approved Jan. 
29, 1935.) 

“Bank” defined.—“The word ‘bank’ as herein used 
means any person, firm, partnership or corporation 
doing or carrying on a banking business * * *.” 
(Sec. 6275, Banking Laws, 1933; Sec. 6275, Civil 
Code of Alabama.) 

“All Corporations organized and operating as trust 
companies shall * * * be amenable to the general 
banking laws of the State insofar as said laws are 
applicable to trust companies * * *.” (Sec. 6388, 
Banking Laws, 1933; Sec. 6388, Civil Code of Ala- 
bama.) 


ARIZONA 





Branches permitted.—The superintendent of banks, 
upon receipt of a written application “for leave to 
open a branch office” from a commercial bank, sav- 
ings bank or trust company, “shall investigate and 
ascertain whether the public convenience and ad- 
vantage will be promoted by the opening of such 
branch office * * *. If satisfied that the granting 
of such application is expedient and desirable, he 
shall make a certificate * * * authorizing the open- 
ing of such branch office * * *.” (Sec. 225, p. 11, 
Banking Laws, 1928; Sec. 225, Ch. 8, Revised Code 
of 1928.) 

Capital required.—A “paid-in capital and surplus 
of not less than fifty thousand dollars, plus fifteen 
thousand dollars of additional capital and surplus” 
is required for each branch so authorized. (Sec. 225, 
p. 11, Banking Laws, 1928; Sec. 225, Ch. 8, Revised 
Code of 1928.) 





ARKANSAS 


Branches prohibited but limited “offices” per- 
mitted.—Upon the completion of the organization of 
a bank, trust company or savings bank, it is au- 
thorized “‘to proceed with its business, but with only 
one office for the transaction thereof in only the one 
town or city as to which the application has been 
made.” (Sec. 15, Banking Laws, 1931.) 

Any “banking institution,” Federal or State, 
“doing business in this state may establish an office 
for the purpose of receiving deposits and paying 
checks and performing * * * other clerical and bank 
service duties * * *. However, no banking institu- 
tion may establish any office beyond those counties 
contiguous to the county in which said banking in- 
stitution is located, nor in a city or town in which 
there is already an established bank * * *. No office 
shall be continued at any place after a legally char- 
tered bank has actually commenced business at that 
place.” (Act No. 191. approved March 26. 1935.) 

Capital required.—No additional capital is required 
for the establishment of offices with limited functions. 


CALIFORNIA 


Branches permitted.—‘No bank in this state, or 
any officer or director thereof, shall hereafter open 
or keep an office other than its principal place of 
business, without first having obtained the written 
approval of the superintendent of banks to the open- 
ing of such branch office, which written approval may 
be given or withheld in his discretion, and shall not 
be given by him until he has ascertained to his satis- 
faction that the public convenience and advantage 
will be promoted by the opening of such branch 
office; * * *.” (Sec. 9, Art. I, Bank Act of Cali- 
fornia, 1935.) 

Capital required.—In addition to its own required 
capital, a bank or trust company must have $50,000 
paid-in capital for each branch office located in its 

rincipal place of business. For each out-of-town 
rash. a bank (other than a trust company exclu- 
sively) must have, in addition to its own required 
capital and exclusive of the capital for a trust de- 
partment, paid-in capital equal to the amount re- 
quired for the organization of a bank in the location 
of the branch. In the case of a trust company ex- 
clusively, in addition to its own required capital, it 
must have additional paid-in capital of at least 
$50,000 for each branch outside its principal place 
2 — (Sec. 9, Art. I, Bank Act of California, 
1 ‘ 

Other branch banking provisions.—There are also 
provisions concerning the discontinuance of a branch; 
the fee for opening a branch; penalty for violation 
of law covering establishment of branches; ratio of 
capital and surplus to deposits of branches; name of 
branch and its advertising; and establishment of 
branches by banks located in city or territory which 
is annexed by or consolidated with city or territory 
of a class requiring a larger capitalization. (Secs. 
9, 23(2), 28, 58 of Art. I, Sec. 60 of Art. IIT and Sec. 
82 of Art. III, Bank Act of California, 1935.) 

“Bank” defined.—“The word ‘bank’ as used in this 
act shall be construed to mean any incorporated 
banking institution which shall have been incorpo- 
rated to conduct the business of receiving money on 
deposit, or transacting a trust business as herein 
oa (Sec. 2, Art. I, Bank Act of California, 
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COLORADO 


Branches prohibited.—Every bank and every trust 
company engaging in the business of banking “shall 
be conducted at a single place of business, and no 
branch thereof shall be maintained elsewhere.” 
(Secs. 1, 56, 141 and 145, Banking Laws, 1928; Secs. 
= 2779 and 2783, Comp. Laws of Colorado, 
1921. 

CONNECTICUT 


Branches permitted—limitations.—“Any state bank 
and trust company * * * may, with the approval 
of the bank commissioner, (1) establish and operate 
one or more branches within the town in which such 
state bank and trust company is located;. (2) estab- 
lish and operate one or more branches in any town 
or towns within this state in which there is or are 
no commercial bank or banks of deposit and dis- 
count, * * * (3) continue to operate as a branch in 
the same or approximately the same location, the 
business of any other banking institution located 
within this state, which business has been acquired 
by purchase, consolidation or merger under the pro- 
visions of the general statutes, * * *.” (Sec. 1451c, 
Banking Laws, 1935, p. 28; Sec. 1451c, (1933) 1935 
Cumulative Supplement to General Statutes of Con- 
necticut. ) 

In case of the merger or consolidation of State 
banks and trust companies, the “resulting corpora- 
tion shall not maintain more than one banking house 
for the conduct of its business except as authorized 
by the provisions of section 145lce in the case of 
branch banks.” (Sec. 3895, Banking Laws, 1935, p. 
27; Sec. 1449c, (1933), 1935 Cumulative Supplement 
to General Statutes of Connecticut.) 

“Any savings bank * * * may, with the approval 
of the bank commissioner, (1) establish and operate 
one or more branches within the town in which such 
savings bank is located; (2) establish and operate 
one or more branches in any town or towns within 
this state, in which there is no savings bank or com- 
mercial bank soliciting or receiving savings deposits 
at the time such branch is established; (3) continue 
to operate, as a branch in the same or approximately 
the same location, the business of any other savings 
bank or the savings department of any state bank 
and trust company, which business has been acquired 
by purchase, consolidation or merger under the provi- 
sions of the general statutes.” (Sec. 1483c, Banking 
Laws, 1935, p. 70; Sec. 14838¢, (1933) 1935 Cumulative 
Supplement to General Statutes of Connecticut.) 

“No private banker shall establish any branch or 
open any new place of business, * * *.” (Sec. 3959, 
Banking Laws, 1935, p. 60; Sec. 3959, General Stat- 
utes of Connecticut.) 

“Nothing * * * shall be construed to permit any 
building and loan association, industrial bank or 
private banker located within this state to establish 
any branch, office or agency thereof, or employ any 
agent or person to make loans, at any place other 
than its designated place of business.” (Sec. 1531c, 
Banking Laws, 1935, p. 120; Sec. 1531c, (1933) 1935 
Cumulative Supplement to the General Statutes of 
Connecticut. ) 

Capital required.—State banks and trust companies 
must have combined capital and surplus of not less 
than $1,000,000 in order to establish intra-city 
branches; and for each branch in other towns, must 
have combined capital stock and surplus sufficient to 
operate a bank or trust company in such other towns 








in addition to. the said $1,000,000. (Sec. 1451c, Bank- 
ing Laws, 1935, p. 28; Sec. 1451c, (1933), 1935 Cumu- 
lative Supplement to the General Statutes of Con- 
necticut.) 

“Any savings bank with an unimpaired surplus 
equivalent to not less than ten per cent of its deposits 
may, * * * establish and operate one or more 
branches * * *.” (Sec. 1483c, Banking Laws, 1935, 
p. 70; Sec. 1483c, (1933), 1935 Cumulative Supple- 
ment to the General Statutes of Connecticut.) 


DELAWARE 


Limited branch banking permitted.—If any state 
bank or trust company, other than a mutual savings 
bank, “shall desire to open a branch office in the city 
where it does business, it shall make application to 
the Board of Bank Incorporation who shall inquire 
into the matter, and if it shall deem that the public 
convenience will be served thereby and that there is 
good and sufficient reason that the corporation should 
have such branch office, it shall issue a written per- 
mission for the opening of such branch office in the 
city where the corporation is doing business, pro- 
vided that no corporation shall be allowed more than 
two branch offices; and provided further that no 
branch office shall be maintained by any corporation 
doing business in a city of a population less than 
one hundred thousand.” (Sec. 20, Senate Bill No. 
137, -—ea0-% Feb. 28, 1933; Laws of Delaware, Vol. 
38, Pt. I, Ch. 94, Sec. 20.) 

“* * * nothing in this Act contained shall be 
deemed or held to authorize or enable any bank or 
trust company * * * to establish a branch bank or 
trust company, or to open a branch office unless such 
branch office be in accordance with the provisions of 
Section 20 of this Act. * * *” (Sec. 30, Senate Bill 
No. 137, approved Feb. 28, 1933; Laws of Delaware, 
Vol. 38, Pt. I, Ch. 94, Sec. 30.) 

Capital required.—No additional capital is re- 
quired. 


DISTRICT OF COLUMBIA 


Branches permitted.—‘No corporation shall engage 
in of do the business of a bank of deposit or a fiduci- 
ary business in the District of Columbia nor shall 
any branch be established to carry on any phase of 
such banking or fiduciary business in the District of 
Columbia until the approval and consent of the Comp- 
troller of the Currency is secured. The term ‘branch’ 
as used in this section shall be held to include any 
branch bank, branch office, branch agency, additional 
office, or any place of business located in the District 
of Columbia, at which deposits are received, or checks 
paid, or money lent, or at which the public is served 
or any phase of business conducted by the parent in- 
stitution.” (Sec. 300, Chap. 9, Title 5, Code of Laws 
of District of Columbia.) 

Capital required.—No additional capital is re- 
quired. 





FLORIDA 


Branches prohibited.—The “place of business of 
each banking company shall be in the city or town 
specified in its charter, and the usual business of any 
such banking company shall be transacted at an office 
or banking house located in the city or town so speci- 
fied and not elsewhere.” (Sec. 4139, (2709) Art. 8, 
Banking Laws, 1933.) 

Morris Plan Banks have “the right to lend money 
in other cities and towns within the State other than 
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that in which the Bank is located and the right to 
maintain offices in such other cities and towns for the 
purpose only of making such loans and accepting 
periodical cash installments in anticipated retirement 
thereof. Such additional offices may not, however, 
accept demand deposits or time deposits from in- 
vestors or others.” (Sec. 4-E, Senate Bill No. 282, 
Approved June 4, 1935.) 


GEORGIA 


Limited branch banking permitted.—After August 
25, 1927, “no new or additional branch banks shall 
be established.” (Sec. 3, Art. 1, Banking Laws, 1935; 
Sec. 13-203 Code of 1933.) 

State banks “having their principal office in a city 
now or hereafter having a population of not less than 
eighty thousand, or more than one hundred and 
twenty-five thousand, may establish branch banks in 
the city in which its principal office is located.” (Act 
approved July 20, 1929, Banking Laws, 1935, p. 102; 
Acts of 1929, page 214.) 

State banks “having their principal office in a 
municipality now or hereafter having a population 
of not less than 200,000 according to the last census 
of the United States or any future census of the 
United States, may establish branch banks in the 
municipality in which its principal office is located.” 
(Act approved Aug. 17, 1929, Banking Laws, 1935, 
p. 103; Acts of 1929, pages 214-215.) 

Capital required.—No additional capital is re- 
quired. 

Other branch banking provisions.—There are also 
provisions permitting the continuance of branches 
established prior to August 25, 1927; relating to the 
selection of the officers of the branch; the. setting 
aside each year for the use of the branch of a certain 

ortion of the bank’s capital; and the taxation of 
ranches. (Sec. 3, Art. 1, Banking Laws, 1935; Sec. 
13-208, Code of 1933.) 

“Bank” defined.—“The term ‘bank’ as used in this 
Act means any moneyed corporation authorized by 
law to receive deposits of money and commercial 
paper, to make loans, to discount bills, notes, and 
other commercial Lg to buy and sell bills of ex- 
change, and to issue bills, notes, acceptances or other 
evidences of debt, and shall include incorporated 
banks, savings banks, banking companies, trust com- 
panies and other corporations doing a banking busi- 
ness in this State, * * *.” (Sec. 1, Art. 1, Banking 
Laws, 1935.) 

IDAHO 


Branches permitted.—“ No bank shall maintain an 
branch bank office except as hereinafter revised 
Any corporation organized under the laws of Idaho 
and authorized to engage in the banking and/or trust 
business may, with the approval of the Commissioner 
of Finance, establish and operate branch banking 
offices for the transaction of its business within the 
limits of the city, town, or village, in which it is situ- 
ated, or at any point within this state, * * *. Branch 
banking offices shall not be established in any city, 
town, or village, in which there is located a bank or 
banks, state or national, regularly transacting a 
customary banking business unless the corporation 
establishing such branch banking office shall take over 
an existing bank, or obtain consent of all banks there 
located. No unit bank hereafter organized and oper- 
ating at a point where there are other operating 
banks, state or national, shall be permitted to be ac- 





quired for the purpose of establishing a branch bank- 
ing office of a branch bank until said unit bank shall 
have been in operation as a unit bank for a period of 
five years.” (Sec. 25-1001, Banking Laws, 1935; Sec. 
25-1001, Idaho Code Annotated, as amended by Ch. 
109, Laws of 1935.) 

Capital .—“* * * such corporation shall 
have a paid-in capital stock of not less than $100,000 
and a surplus fund, paid-in or earned, in the amount 
of not less than ten per cent of its capital stock. 
* * * but no such corporation shall establish or 
maintain branch banking offices unless its paid-in 
capital stock shall, in the aggregate, amount to at 
least $25,000 for each of the banking offices, and from 
and after the effective date of this Act no new branch 
bank or new branch office of any bank shall be estab- 
lished unless the corporation establishing the same 
has a paid-in and unimpaired capital stock in an 
amount not less than the minimum capital stock now 
required * * * for a national banking association 
establishing and operating new branches outside the 
city, town or village in which such association is situ- 
ated. * * *.” (Sec. 25-1001, Banking Laws, 1935; 
Sec. 25-1001, Idaho Code Annotated, as amended by 
Ch. 109, Laws of 1935.) 

Other branch banking provisions.—There are also 
provisions as to the fees required for the establish- 
ment of branches (Sec. 25-208, Banking Laws, 1935; 
Sec. 25-208, Idaho Code Annotated, as amended by 
Ch. 51, Laws of 1935); the effect of the failure to 
establish and operate a branch after its approval 
(Sec. 25-209, Banking Laws, 1935; Sec. 25-209, Idaho 
Code Annotated, as amended by Ch. 73, Laws of 
1935); and as to checks, drafts, etc., drawn on the 
bank or trust company operating branch banks. 
(Banking Laws, 1935, p. 67; Chap. 112, Session Laws 
Idaho, 1935.) 

“Bank” defined.—“The word ‘Bank’ as used in this 
act, shall be construed to mean any incorporated 
bank or institution (except national banks) which 
shall have been incorporated to conduct the business 
of receiving money on — or transacting a trust 
business as herein defined, and shall be construed to 
include any individual, ne Eg or unincor- 
porated association engaged in the banking business 
as herein defined, * * *.” (Sec. 25-102, Banking 
Laws, 1935; Sec. 25-102, Idaho Code Annotated.) 


ILLINOIS 


Branches prohibited.—“No bank shall establish or 
maintain more than one banking house, or receive 
deposits, or pay checks at any other place than such 
banking house, and no bank shall establish or main- 
tain in this or any other state or country any branch 
bank, nor shall it establish or maintain in this state 
any branch office or additional office or agency for 
the purpose of conducting any of its business.” (Sec. 
119, p. 25, Banking Laws, 1936; Smith & Hurds 1931 
Revised Statute of Illinois, Ch. 16%, Sec. 9.) 


INDIANA 


Limited branch banking permitted.—“Except as 
hereinafter otherwise oroviled, any bank or trust 


company may open or establish a branch bank in an 
city or town within the limits of the county in whic 
the principal office of such bank or trust company is 
located, if there is no bank or trust company located 
in such city or town. Any bank or trust company 
which is located in a city the population of which ex- 
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ceeds oy! thousand inhabitants,” may open branches 
“within the corporate limits of such city * * *. No 
branch bank shall be opened or established without 
first having obtained the written approval of the de- 
partment. * * * Before the department shall ap- 
prove or disapprove any application * * * it shall 
ascertain and cescrviin’ to its satisfaction that the 
public convenience and advantage will be subserved 
and promoted * * *; that there is no bank or trust 
company located in the city or town * * * if the ap- 
— is for a permit to open or establish a branch 

ank in a city or town other than that within which 
the applicant bank or trust company is located; that 
the applicant bank or trust company has satisfied the 
capital and surplus requirements” for the establish- 
ment of an intra-city branch in a city of over 50,000 
inhabitants; “and that the welfare of any other bank 
already established in such city will not be jeop- 
ardized.” (Sec. 224, Chap. II, Pt. IV, Art. VII, 
Banking Laws, 1935; 1933 Acts of Indiana, p. 287.) 

Capitai required.—‘“* * * two hundred and twenty- 
five thousand dollars of the capital and surplus of 
such bank or trust company actually paid in and un- 
impaired” for each intra-city branch established in 
cities of over 50,000 inhabitants. (Sec. 224, Chap. 
II, Pt. IV, Art. VII, Banking Laws, 1935; 1933 Acts 
of Indiana, p. 287.) 

Other branch banking provisions.—‘Any person 
who shall violate any of the provisions of section 224 
of this act, either individually or as an interested 
party, shall be deemed guilty of a misdemeanor and 
upon conviction thereof shall be fined in any sum not 
less than three hundred dollars nor more than one 
thousand dollars, or by imprisonment for any period 
not less than thirty days nor more than one year, or 
by both such fine and imprisonment.” (Sec. 225, 
Chap. II, Pt. IV, Art. VII, Banking Laws, 1935; 1933 
Acts of Indiana, p. 287.) 


IOWA 


Branches prohibited but limited “offices” permitted. 
— “No banking institution shall open or maintain any 
branch bank. However, as may be authorized by and 
subject to the jurisdiction of the banking department 
any banking institution may establish an office for 
the sole and only — of receiving deposits and 
paying checks and performing such other c erical and 
routine duties not inconsistent with this section. No 
banking institution may establish any office beyond 
those counties contiguous to the county in which said 
banking institution is located, nor in a city or town 
in which there is already an established banking in- 
stitution. No office shall be continued at any place 
after a banking institution has actually commenced 
business at that place. Nothing in this section shall 
prohibit national banks the privileges of this section 
whenever they may be so authorized by federal law.” 
(Sec. 9258-b1, Banking Laws, 1934.) 

Capital required.—N0o additional capital is required 
for the operation of offices with limited functions. 


KANSAS 


Branches prohibited.—‘‘* * * The general business 
of every bank shall be transacted at the place of busi- 
ness specified in its charter or permit, and it shall be 
unlawful for any bank to establish and operate any 
branch bank or branch office or agency or place of 
business.” (Sec. 1, Banking Laws, 1935; Sec. 9-101, 
R. S. Kansas, 1923, as amended by 1933 Sess. Laws 
(Special Session) Ch. 23.) 





KENTUCKY 


Branches unauthorized.—There are no provisions 
in the laws of Kentucky permitting or prohibiting 
branch banking. 

However, the Kentucky Court of Appeals has held 
that a State bank may not establish branches (See 
Bruner vs. Citizens Bank of Shelbyville (1909), 120 
S. W. 345) ; but, in a later decision, the Court of Ap- 
peals held that a State bank may establish offices 
separate and apart from its main office for the pur- 
pose of receiving deposits, paying checks and keeping 
records of such transactions, at least if such offices 
are within the municipal limits wherein the main 
office of the bank is situated. (Marvin vs. Kentucky 
Title & Trust Company (1929), 291 S. W. 17.) 


LOUISIANA 


Limited branch banking permitted.—Charter “shall 
provide for the location in the parish of domicile of 
any Banking Association of not more than two 
branch offices. * * *” (Sec. 7, Banking Laws, 1932, 
p. 9; Sec. 547, Louisiana General Statutes.) 

All banks, trust companies and savings banks “now 
located, or hereafter organized, in either of the 
Parishes of Allen, Calcasieu or Jefferson Davis may 
establish, own and operate a branch bank or banks 
in any one or more of the other said named parishes.” 
(Sec. 1, Act No. 219, ee July 12, 1934; Sec. 
547.1, Louisiana General Statutes.) 

“* * * Any savings, safe deposit, or trust and sav- 
ings bank may have one or more as hereinbelow pro- 
vided offices of discount and deposit within the limits 
of the municipality or parish in which the said bank 
is located; * * * said savings, safe deposit, or trust 
and savings bank must first obtain a certificate of 
authority from the State Bank Commissioner * * * 
no future political or legal subdivision of said mu- 
nicipality or parish shall have the effect of in any- 
wise affecting the right of such banks aforesaid to 
continue the existence, maintenance and operation of 
any such offices already established * * *.” (Sec. 7, 
Banking Laws, 1932, p. 40; Sec. 588, Louisiana Gen- 
eral Statutes.) 

Capital required.—Any savings, safe deposit, or 
trust and savings bank, having $50,000 of capital 
may establish one branch within limits of munici- 
pality or parish in which the said bank is located; 
two branches if capital between $50,000 and $75,000; 
three branches if capital between $75,000 and $100,- 
000; five branches if capital between $100,000 and 
$200,000; six branches if capital between $200,000 
and $250,000; seven branches if capital between 
$250,000 and $300,000; and one additional branch for 
each $100,000. (Sec. 7, Banking Laws, 1932, p. 40; 
Sec. 588, Louisiana General Statutes.) 

“* * * no Banking Association or Savings Bank 
with capital stock of less than $50,000 may locate or 
operate branch offices; but this provision shall not 
apply to existing branch offices.” (Sec. 7, Banking 
cont 1932, p. 9; Sec. 547, Louisiana General Stat- 
utes. 

Other branch banking provisions.—There is also a 
provision providing for the manner of assessment of 
taxes on branches in different parishes. (Sec. 27, 
Act 170 of Banking Laws, 1932, p. 234; Sec. 686, 
Louisiana General Statutes.) 


MAINE 


Limited branch banking permitted.—“A savings 
bank may open and conduct branches in the city or 
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town where its main business is located and in other 
cities or towns in the county of its location, or the 
adjoining counties; provided, that before opening a 
branch in any other city or town, it shall have re- 
ceived a warrant to do so from the bank commis- 
sioner, who shall issue such warrant only when satis- 
fied that public convenience and advantage will be 
promoted by the establishment of such a branch. 
* * * The right to open a branch shall lapse at the 
end of one year * * * unless it shall have been 
opened and business actually begun in good faith. 
* * * Any such branch may be closed or discon- 
tinued with the consent of the commissioner, after 
such notice and hearing, if any, as in his judgment 
the public interest may require.” (Sec. 32-A, Bank- 
ing Laws, 1935; Sec. 32-A, Ch. 57, Revised Statutes 
of Maine.) 

“No trust company now or hereafter organized 
shall establish a branch or agency until it shall have 
received a warrant so to do from the bank commis- 
sioner, who shall issue such warrant only when satis- 
fied that public convenience and advantage will be 
promoted * * *. No trust company shall be per- 
mitted to establish a branch or agency except in its 
own or an adjoining county, provided, however, that 
this limitation shall not prevent a trust company 
* * * from establishing a branch or agency in any 
city, town or village where there is no state bank 
regularly transacting customary banking business or 
where a unit bank or branch of another bank is taken 
over * * * The right to open a branch or agency 
shall lapse in 1 year * * * unless the same shall 
have been opened and business actually begun in 
good faith. * * * Any such branch or agency may 
be closed or discontinued by vote of the stockholders 
of the company, with consent of the bank commis- 
sioner, after such notice and hearing, if any, as in 
his judgment the public interest may require.” (Sec. 
88, Banking Laws, 1935; Sec. 88, Ch. 57, Revised 
Statutes of Maine.) 

Industrial or Morris Plan Banks are authorized 
“to establish branch offices or agencies in the manner 
and subject to the conditions prescribed for the es- 
tablishment of branches or agencies in the case of 
trust companies.” (Sec. 138, Banking Laws, 1935; 
Sec. 88, Ch. 57, Revised Statutes of Maine.) 

Capital required.—A trust company, in order to 
establish a branch in its own or adjoining county, 
must satisfy the bank commissioner “that the unim- 
paired capital stock of the parent institution is suffi- 
cient to comply with the conditions of section 69” 
(minimum requirements for organization) “reckon- 
ing the aggregate population of its home city or town 
and of all cities and towns in which it is authorized 
by its charter to establish branches or agencies, in- 
cluding the one under consideration.” A trust com- 
pany, in order to establish a branch in any other city 
or town where there is no state bank in operation or 
where a unit bank or branch of another bank is taken 
over, must have “a paid-in and unimpaired capital 
stock of not less than $500,000.” (Sec. 88, Banking 
a te _— Sec. 88, Ch. 57, Revised Statutes of 

aine. 


MARYLAND 


Branches permitted.—‘‘Any bank or trust company 
organized under the laws of this State, is specifically 
granted the power and authority to establish and 
operate a branch or branches in the City or County 
in which it is located or at any point within the State, 





after having first obtained the approval of the Bank 
Commissioner, which approval may be given or with- 
held in his discretion, and shall not be given until he 
shall have ascertained to his satisfaction that the 
= convenience and advantage will be promoted 
y the opening of any such branch or branches, and 
that said bank or trust company has complied with 
the other terms and conditions prescribed by this 
Article. Any bank or trust company having an 
existing branch or branches upon the effective date 
of this Act, may continue the operation of such 
branch or branches without further approval from 
the Bank Commissioner, subject, however, to all of 
the other terms and conditions of this Article. This 
section shall not be construed as implying that the 
provisions of this Article have heretofore in any way 
prohibited the establishment or operation of a branch 
or branches in the City or County in which any bank 
or trust company, organized under the laws of this 
State, is located, or at any point within this State.” 
(Sec. 52B, Banking Laws, 1935; Ch. 23, 1933 Sp. 
Sess. Laws.) 

“* * * With the approval of the Bank Commis- 
sioner, any mutual savings institution shall have the 
right and authority to establish in the same city, 
town or village and maintain branches where its 
guarantee fund equals the minimum requirement as 
to capital of State banks in the same locality.” (Sec. 
32, Banking Laws, 1935; Sec. 31, Ch. 219, Laws of 
1910, as amended by Ch. 294, Laws of 1931, and by 
Ch. 498, Laws of 1935.) 

Capital required.—-The minimum capital required 
for the organization of a bank “shall not apply to 
any person, co-partnership, incorporated bank, or 
other incorporated institution now engaged in the 
banking business in this State, except in such cases 
where said person, co-partnership, incorporated 
banks or other incorporated institutions doing a bank- 
ing business shall hereafter undertake to establish a 
branch or branches outside of the city, town or village 
in which they are now located. In such a case the 
foregoing provisions relative to capital and surplus 
shall be complied with, by adding to the capital and 
surplus of the parent institution, the amount that 
would be required hereunder if such branch or 
branches were separately incorporated. * * *” (The 
capital stock required is $25,000 for towns of less 
than 15,000 inhabitants; $75,000 for cities with popu- 
lation between 15,000 and 50,000; $100,000 for cities 
with population between 50,000 and 150,000; and 
$500,000 for cities of over 150,000 inhabitants. In 
addition a bank must have a surplus of 20 per cent 
of its capital stock.) “* * * no branch shall here- 
after be established by any bank, in the city, town or 
village, where said bank is now located, until said 
bank conforms to the requirements herein provided, 
as to the minimum amount of capital stock for banks 
in said city, town or village. For the purpose of this 
section the term ‘Bank’ shall include savings institu- 
tions having a capital stock.” (Sec. 20, Banking 
Laws, 1935; Sec. 20, Ch. 219, Laws of 1910, as 
amended by Ch. 268, Laws of 1920, Ch. 266, Laws of 
— 294, Laws of 1931, and Ch. 528, Laws of 
1933. 

“In the event that any trust company hereafter 
establishes a branch or branches outside of the city, 
town or village in which it is now located, it shall 
add for each branch established, to its paid-in-capital 
the following sums and twenty per cent (20%) 
thereof as additional surplus:” $25,000 for towns of 
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less than 15,000 inhabitants; $75,000 for cities with 
population between 15,000 and 50,000; $100,000 for 
cities with population between 50,000 and 150,000; 
and $500,000 for cities of over 150,000 inhabitants, 
unless the surplus and paid-in-capital is already suffi- 
cient. Provided, however, “that no branch shall here- 
after be established by any trust company in the city, 
town or village where said trust company is now 
located and engaged in business, until said trust com- 
pany conforms to the requirements herein provided 
as to the minimum amount of surplus and capital 
stock for a trust company in said city, town or 
village.” (Sec. 42, Banking Laws, 1935; Sec. 41, Ch. 
219, Laws of 1910, as amended by Ch. 268, Laws of 
1920, Ch. 266, Laws of 1924, Ch. 188, Laws of 1927, 
Ch. 359, Laws of 1929, Ch. 294, Laws of 1931, Ch. 
528, Laws of 1933, and Ch. 517, Laws of 1935.) 


MASSACHUSETTS 


Limited branch banking permitted.—A _ savings 
bank “may, with the written permission of and under 
regulations approved by the commissioner, maintain 
and establish one or more branch offices or depots in 
the town where its banking house is located, or in 
towns not more than fifteen miles distant therefrom 
where there is no savings bank at the time when such 
permission is given.” (Sec. 25, Ch. 168, Savings 
Bank Laws, 1933; Sec. 25, Ch. 168, General Laws of 
Massachusetts. ) 

The office or offices of any savings bank proposing 
to liquidate may, under certain circumstances, 
merged with another savings bank located within 25 
miles, and such office or offices “may, with the per- 
mission of and under regulations approved by the 
commissioner, be maintained as a branch office or 
branch offices of the continuing bank.” (Sec. 55, 
Ch. 168, Savings Bank Laws, 1933; Sec. 55, Ch. 168, 
General Laws of Massachusetts.) 

A trust company “may, with the approval of the 
board of bank incorporation, establish and operate 
one or more branch offices in the town where its main 
office is located, or in any other town within the same 
county, not having commercial banking facilities. 
* * * the restrictions in this section shall not extend 
to branch offices authorized prior to June first, nine- 
teen hundred and thirty-four.” (Sec. 45, Ch. 172, 
Trust Company Laws, 1933, as amended by Sec. 21, 
Ch. 349, Acts of 1934; Sec. 45, Ch. 172, General Laws 
of Massachusetts.) 

“Any office or offices of a trust company the busi- 
ness of which has been taken over” by consolidation, 
merger or purchase of assets by a “trust company 
whose main office is located in the same county, or 
any office or offices of a national banking association 
the whole or a substantial part of the assets of which 
is purchased or otherwise acquired by a trust com- 
pany so located, may, with the approval of the com- 
missioner, be maintained as a branch office or of- 
fices * * *.” (Sec. 46, Ch. 172, Trust Company 
Laws, 1933, as amended by Sec. 22, Ch. 349, Acts of 
1934; Sec. 46, Ch. 172, General Laws of Massa- 
chusetts. ) 

The usual business of a co-operative bank “shall 
be transacted at its office only, which shall be in the 
town named in its agreement of association; but 
moneys due the bank may be collected by the treas- 
urer, * * * in such other places as may be desig- 


nated by vote of the board of directors and approved 
by the commissioner, and the bank may advertise 





these branches in such manner as the commissioner 
may prescribe.” (Sec. 11, Ch. 170, Co-operative 
Bank Laws, 1934; Sec. 11, Ch. 170, General Laws of 
Massachusetts. ) 

No foreign banking corporation “shall have more 
than two offices or places of business in the common- 
wealth.” (Sec. 44, Ch. 167, Savings Bank Laws, 
1933; Sec. 44, Ch. 167, General Laws of Massa- 
chusetts.) 

The board of bank incorporation may authorize a 
Morris plan bank “to establish and operate one or 
more branch offices in the city or town in which it is 
authorized to do business under this chapter or in 
any other city or town within the same county.” This 
shall not apply to any branch office wherever located, 
established prior to January 1, 1935. (Sec. 4, Ch. 
452, Acts of 1935; Sec. 12, Ch. 172A, General Laws 
of Massachusetts, as amended by Sec. 4, Ch. 452, Acts 
of 1935.) 

Capital required.—In order for a trust company to 
establish domestic branches, the aggregate total of 
its capital and surplus account must not be less than 
one-tenth of its aggregate deposit liability. (Secs. 
21, 22, Chap. 349, Acts of 1934; Secs. 45, 46, Chap. 
172, General Laws of Massachusetts.) 


MICHIGAN 


Branches permitted.—“No bank, heretofore licensed 
to carry on a commercial and/or savings banking 
business, may hereafter establish and maintain 
branches within any incorporated or unincorporated 
village, nor within any city, other than the incor- 
porated or unincorporated village or city in which it 
was originally licensed or chartered for the purpose 
of carrying on a commercial and/or savings banking 
business unless authorized by the written order of 
the commissioner of the banking department of the 
state of Michigan: * * *.” (Sec. 11901, Eighth-a, 
Banking Laws, 1936; Sec. 11901, Eighth-a, 1929 Com- 
_— Laws, as amended by Public Act No. 3, 1933 

xtra Session.) 

Capital required.—No bank shall be authorized to 
establish a branch “by the said banking commissioner 
unless said bank has a capital and surplus of an 
amount sufficient * * * to transact its business and 
maintain offices in the larger of any city in which 
such branches or its principal office may be estab- 
lished.” (Sec. 11901, Bighth-a, Banking Laws, 1936; 
Sec. 11901, Eighth-a, 1929 Compiled Laws, as 
amended by Public Act No. 3, 1933 Extra Session.) 


MINNESOTA 


Branches prohibited.—“No bank or trust company 
organized under the laws of this state shall maintain 
a branch bank or receive deposits or pay checks 
within this state except at its own banking house, 

* * *” (Banking Laws, 1933, p. 50; Ch. 170, Laws 
of 1923.) 
MISSISSIPPI 


Limited branch banking permitted.—“Banks may 
establish branch banks under the restrictions pre- 
scribed in this act, but no branch bank may be estab- 
lished unless the parent bank shall have first obtained 
from the state comptroller, the attorney general and 
the governor, or a majority thereof, a certificate that 
the public convenience and necessity will be promoted 
by the establishment of such branch bank. * * *.” 
fost) 63, Banking Laws, 1936; Ch. 146, Laws of 
1934. 
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“Branch banks may be established within a radius 
of one hundred miles of the parent bank provided 
that no parent bank shall be permitted to establish 
more than fifteen branch banks; provided further 
that no parent bank shall be permitted to establish a 
branch bank in any town or city of less than 3,100 
population according to the last preceding Federal 
census where such town or city has one or more banks 
in operation.” (Sec. 66, Banking Laws, 1936; Ch. 
a gst of 1934, as amended by Ch. 167, Laws of 
1936. 

“National banks are hereby granted the right and 
authority to establish branches in this state, with the 
same rights and under the same restrictions as state 
banks establishing branches. * * *” (Sec. 71, Bank- 
ing Laws, 1936; Ch. 146, Laws of 1934.) 

Limited branch offices permitted.—“The state 
comptroller may permit banks to establish branch 
offices within the corporate limits of the city where 
the bank is domiciled when the population is not less 
than 10,000, and within the limits of the county 
wherein such bank is domiciled, and within the limits 
of any county adjacent to the county within which 
such bank is domiciled; provided no branch office 
shall be established in any town or city of less than 
3,500 population where such town or city has one or 
more banks or branch banks in operation. Such 
offices shall not be considered branch banks within 
the meaning of this act, and no additional capital 
shall be required therefor. Such branch offices shall 
not make loans, or do anything in connection with 
the making of any loan by the parent or any other 
banks, except to receive and transmit —— for 
loan to such parent or other bank.” (Sec. 65, Bank- 
ing Laws, 1936; Ch. 146, Laws of 1934, as amended 
by Ch. 165, Laws of 1936.) : 

Capital required.—‘All parent banks permitted to 
establish branch banks shall have a paid-in, unim- 
paired capital (exclusive of reserves and undivided 
profits) of not less than $100,000.00, and such mini- 
mum required capital shall be increased for each 
branch bank established by an amount not less than 
the minimum required capital for a unit bank in the 
municipality in which the branch bank shall be estab- 
lished. Such portion of the $100,000.00 minimum 
capital required by this section may be represented 
by any class or classes of preferred stock as may be 
approved by the state comptroller, but no branch 
banking system shall be allowed to continue opera- 
tion if the capital stock thereof at any time be re- 
duced below $100,000.00 plus an amount for each 
branch bank not less than the minimum required 
capital for a unit bank in the municipality in which 
such branch bank shall be established.” (Sec. 67, 
Banking Laws, 1936; Ch. 146, Laws of 1934.) 

Other branch banking provisions—“No branch 
bank in this state may be discontinued or abandoned 
without the consent in writing of the state comp- 
troller first obtained. By and with such consent first 
obtained, branch banks may be moved from one 
municipality to another within the territory restric- 
tion provided in this act. * * *” (Sec. 69, Banking 
Laws, 1936; Ch. 146, Laws of 1934, as amended by 
Ch. 165, Laws of 1936.) 

There are also provisions providing for: fee of 
$50.00 for each application; issue of stock upon an- 
nexation of a unit bank as a branch; the formulation 
by the state comptroller of rules and regulations for 
the examination of branch bank systems; and stating 
what shall be included in the name of the branch bank. 





(Secs. 63, 64, 68, 70, Ch. 146, Banking Laws, 1936; 
Ch. 146, Laws of See 

“Bank” defined.—“Whenever the word ‘bank’ is 
used in any statute unless the context clearly shows 
that it is intended to be limited in its application to 
a particular character of bank, it shall include trust 
companies, savings banks, branches of banks and 
trust companies, and all other institutions subject to 
the provisions of this chapter. * * *” (Sec. 2, Bank- 
ing Laws, 1936; Ch. 146, Laws of 1934.) 


MISSOURI 


Branches prohibited.—“* * * no bank shall main- 
tain in this state a branch bank, or receive deposits 
or pay checks except in its own banking house.” (Sec. 
5354, Banking Laws, 1935, p. 16; Sec. 5354, Art. II, 
Ch. 34, Rev. Stats. of Mo., 1929, as amended by Act 
approved December 19, 1933.) 

“* * * no trust company shall maintain in this 
state a branch trust company or receive deposits or 
pay checks except in its own banking house.” (Sec. 
5421, Banking Laws, 1935, p. 21; Sec. 5421, Art. III, 
Rev. Stats. of Mo., 1929, as amended by Act approved 
December 19, 1933.) 


MONTANA 


Branches prohibited—exception.—‘No bank shall 
maintain any branch bank, receive deposits or pay 
check, except over the counter of and in its own 
banking house. * * *” (Sec. 101, Ch. 89, Banking 
Laws, 1933.) 

“When any two or more banks located in the same 
county or in adjoining counties shall consolidate 
* * * the consolidated bank may, * * * upon the 
written consent of the Superintendent of Banks and 
under rules and regulations promulgated by him, 
maintain and operate offices in the locations of the 
consolidating banks.” (Banking Laws, 1933, p. 94; 
Sec. 1, Chap. 129, 1931 Session Laws.) 

Capital required.—A consolidated bank, in order to 
operate offices in the locations of the consolidating 
banks, must have a paid-up capital of $75,000.00 or 
more. (Banking Laws, 1933, p. 94; Sec. 1, Ch. 129, 
1931 Session Laws.) 

“Bank” defined.—“The word ‘Bank,’ as used in 
this Act, shall be construed to mean any corporation 
which shall have been incorporated to conduct the 
business of receiving money on deposit, or transact- 
ing a trust or investment business as hereinafter de- 
fined. * * * Banks are divided into the following 
classes: (a) Commercial Banks, (b) Savings Banks, 
(c) Trust Companies, (d) Investment Companies, 
* * *” (Sec. 2, Ch. 89, Banking Laws, 1933.) 


NEBRASKA 


Branches prohibited.—“‘No bank shall maintain 
any branch bank, receive deposits or pay checks, ex- 
cept over the counter of and in its own banking 
house. * * *” (Banking Laws, 1935, p. 21; Sec. 8-1, 
118, Compiled Statutes of Nebraska, 1929.) 


NEVADA 


Branches permitted.—State banks “may maintain 
branch offices, but the location of the principal office 
and the parent bank shall be within the State of 
Nevada, and the location of all branch offices shall 
be fixed in the articles of incorporation, and addi- 
tional branches may be from time to time established 
by the board of directors with the written consent of 
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the superintendent of banks. * * *” (Sec. 1—Tenth, 

Banking Laws, 1935; Sec. 1—Tenth, Ch. 190, 1933 

ime Laws, as amended by Sec. 1, Ch. 147, 1935 
ws. 

Capital required.—‘* * * Banks which shall have 
not more than one branch within the county wherein 
is located the principal office and the parent bank 
shall have a paid-up capital and surplus of at least 
$60,000, and for every additional branch within such 
county and for every branch of any bank, which 
branch is located in any county of the state other than 
that in which the principal office and parent bank is 
located, there shall be required at least $25,000 of 
capital and surplus in addition to the minimum re- 
quirements of this section.” (Sec. 1-—Tenth, Bank- 
ing Laws, 1935; Sec. 1—Tenth, Ch. 190, 1983 Nevada 
Laws, as amended by Sec. 1, Ch. 147, 1985 Laws.) 

Other branch banking provisions.—Every bank 
shall pay a license fee and an annual fee of “$100 
for each branch bank, or branch office, by it main- 
tained.” (Sec. 47, Banking Laws, 1935; Sec. 47, Ch. 
190, 1933 Nevada Laws, as amended by Sec. 10, Ch. 
147, 1935 Laws.) 

“Bank” defined.—“‘The words ‘corporation,’ ‘asso- 
ciation,’ ‘banking corporation,’ ‘bank,’ ‘trust com- 
pany,’ or ‘banker,’ as used in this act, shall refer to 
and include banks, savings banks and trust com- 
panies, * * *” (Sec. 87, Banking Laws, 1935; Sec. 
87, Ch. 190, 1983 Nevada Laws.) 


NEW HAMPSHIRE 


Branches unauthorized.—There are no provisions 
in the laws of New Hampshire permitting or prohibit- 
ing branch banking. 


NEW JERSEY 


Limited branch banking permitted.—State banks 
(other than savings banks) and trust companies 
“may establish and maintain branch offices or agen- 
cies for the transaction of their business, with the 
approval in writing of the Commissioner of Banking 
and Insurance, which approval shall be given by him 
only if it shall appear to him that the establishment 
of such branch office or agency will be of public 
service; * * * nor shall such approval be given for 
the establishment of any such branch office or agency 
outside the city, town, township, borough or village 
in which such bank or trust company is located, nor 
shall any bank or trust company maintain and op- 
erate a branch office or agency within the corporate 
units of a city, town, township, borough or village 
where the population by the last decennial census is 
less than twenty thousand; nor more than one such 
branch where such population by said census is more 
than twenty thousand and not more than forty thou- 
sand; nor more than two such branches where such 
population by said census is more than forty thousand 
and not more than eighty thousand, and where such 
population by said census is more than eighty thou- 
sand the number of such branches shall be such as 
may be determined by the Commissioner of Banking 
and Insurance; provided, that nothing in this act 
contained shall prevent the maintenance of any 
branch office or agency heretofore lawfully estab- 
lished.” (Banking Laws, 1935, p. 152; P. L. 1925, 
Ch. 27, p. 85, as amended by P. L. 1933, Ch. 65.) 

There is also a statute providing for the holding 
by the Commissioner of Banking and Insurance of a 
public hearing before he shall authorize the estab- 





lishment of a branch by a bank or trust company, and 
indicating how publication of this hearing shall be 
made and who shall receive notice of such hearing. 
This statute provides further “that in any case 
where application is made to establish and maintain 
a branch office or agency at a location then occupied 
by any bank, savings bank, trust company or national 
banking association, in liquidation or in contempla- 
tion of liquidation, the commissioner may act imme- 
diately thereon without the prior notice, publication 
and hearing above provided for, and if it shall appear 
to the commissioner that the establishment and main- 
tenance of such branch office or agency will tend to 
continue an established banking business at said 
location, and that it is in the public interest that such 
established banking business should be so continued, 
the commissioner may approve such application effec- 
tive upon or after the discontinuance of such estab- 
lished banking business by the corporation thereto- 
fore occupying such location.” (Banking Laws, 1935, 
. 154; Laws of 1929, Ch. 294, p. 686, as amended 
b Laws of 1931, 4th Special Session, Ch. 418, Sup- 
p 


ementing P. L. 1925, Ch. 27, P- 85.) 
“Whenever application shall be made by _ bank 
or trust company to establish or maintain a branch 


office or agency at a location in the same county, then 
occupied by any bank, savings bank, trust company 
or national banking association in liquidation or in 
contemplation of liquidation, the entire assets of 
which have been or shall be purchased or otherwise 
acquired by the bank or trust company making such 
application, and it shall appear to the commissioner 
that the establishment and maintenance of such 
branch office or agency will be of public service and 
will tend to continue an established banking business 
at said location and the bank or trust company mak- 
ing such application shall have the capital required 
by the act to which this is a supplement, said com- 
missioner may approve such application immediately 
and without notice and effective upon or after the 
discontinuance of such established banking business 
by the corporation theretofore occupying such loca- 
oe) (Banking Law, 1935, p. 155; P. L. 1933, Ch. 

There are provisions in connection with the merger 
of banks with banks, trust companies with trust 
companies, or banks with trust companies, authoriz- 
ing, upon the approval of the Commissioner of Bank- 
ing and Insurance, the establishment of branches at 
the location or locations of the office or offices of the 
merged corporations in the same county if the merger 
is under provisions authorizing the merger of such 
corporations in the same county, or the establishment 
of branches in the same municipality if the merger 
is under provisions authorizing the merger of such 
corporations in the same municipality, provided the 
merged corporation has $50,000 capital if a bank, or 
$100,000 if a trust company, for each office to be 
maintained by it. The law also provides that in the 
case of merger of corporations in the same munici- 
ality, only one office may be maintained if the popu- 
ation is less than 20,000, not more than two offices 
if the ——— is between 20,000 and 40,000; not 
more than three offices if the population is between 
40,000 and 80,000; and where such population exceeds 
80,000, only such number of offices as the Commis- 
sioner of Banking and Insurance may approve. 
(Banking Laws, 1935, p. 61; P. L. 1925, Ch. 198, p. 
474, sec. 9, as amended ty P. L. 1933, Ch. 59, supple- 


menting P. L. 1899, Ch. 173); (Banking Laws, 1935, 
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. 114; P. L. 1925, Ch. 197, p. 469, sec. 9, as amended 
= P. L. 1933, Ch. 58 and P. L. 1933, Ch. 408, supple- 
menting P. L. 1899, Ch. 174); (Banking Laws, 1935, 
. 150; P. L. 1925, Ch. 203, p. 484, as amended by 
P. L. 1933, Ch. 60.) 

Any savings bank “incorporated under the laws of 
this State may establish, with the written approval 
of the commissioner of banking and insurance, and 
maintain branch offices or agencies for the trans- 
action of its business; provided, that the approval of 
the commissioner of banking and insurance shall be 
given by him only if he shall be of the opinion that 
the establishment of such branch office or agency will 
be beneficial to the public; * * * and provided further, 
that such branch office or agency shall be estab- 
lished only within the corporate limits of the munici- 
pality (other than county) in which such savings 
bank is located; and provided, further, that no such 
branch office or agency shall be established in any 
municipality (other than county) if the population 
thereof be less than twenty-five thousand, according 
to the latest decennial, State or Federal census, and 
not more than one such branch office or agency shall 
be established by any such savings bank if the 
population of the municipality wherein the same is 
located be, according to such census, less than fifty 
thousand, and no more than two such branch offices 
or agencies shall be established by such savings bank 
if the population of such municipality, according to 
such census, be less than one hundred thousand.” 
(Banking Laws, 1935, p. 7; P. L. 1925, Ch. 228, 
p. 552, as amended by P. L. 1927, Ch. 34, p. 75.) 

“Any savings bank may discontinue any such 
branch office or agency with the written approval of 
the commissioner of banking and insurance, and upon 
such prior public notice as he shall prescribe.” 
(Banking Laws, 1935, p. 8; P. L. 1925, Ch. 228, 
p. 553.) 

“The merged or consolidated savings bank may 
continue to maintain branch offices or agencies for 
the transaction of its business established pursuant 
to law by either or both of the merging or consoli- 
dating savines banks.” (Banking Laws, 1935, p. 41; 
P. L. 1929, Special Session, Ch. 1, p. 843.) 

Capital required.—“* * * nor shall the establish- 
ment of such branch office or agency be approved by 
the Commissioner of Banking and Insurance unless 
the capital of such bank actually paid-in in cash shall 
exceed the amount required by law for the incorpora- 
tion of a bank to the extent of fifty thousand dollars, 
and the capital of such trust company actually paid- 
in in cash shall exceed the amount required by law 
for the incorporation of a trust company to the ex- 
tent of one hundred thousand dollars for each branch 
office or agency so established, * * *.” (Banking 
Laws, 1935, p. 152; P. L. 1925; Ch. 27, p. 85, as 
amended by P. L. 1933, Ch. 65.) 

“* * * any savings bank establishing such branch 
office or agency shall have, according to its last an- 
nual report, a surplus of not less than five per 
centum of the amount of its deposits and, in addi- 
tion, fifty thousand dollars of surplus for each 
branch office or agency established, over and above 
said five per centum of the amount of deposits; 
* * *” (Banking Laws, 1935, p. 7; P. L. 1925, Ch. 
228, p. 552, as amended by P. L. 1927, Ch. 34, p. 75.) 

Other branch banking provisions.—There is a pro- 
vision authorizing the change of location of a trust 
company of its principal or main office to the loca- 
tion of a branch office or agency; and the change of 












to the location 
(Banking Laws, 1935, 
p. 119; P. L. 1921, Ch. 75, p. 121, Supplementing 
P. L. 1899, Ch. 174, p. 450.) 


location of a branch office or agenc 
of its principal or main office. 


NEW MEXICO 


Branches prohibited but limited “agencies” per- 
mitted.—“Every bank shall be conducted at a single 
place of business, and no branch thereof shall be 
maintained elsewhere; provided, however, that noth- 
ing herein contained shall be construed to prohibit 
any mercantile corporation which maintains a bank- 
ing department in accordance with the provisions of 
this Act, from receiving deposits and buying and 
selling exchange at any of its branch stores; 

“Provided, Nothing herein contained shall prevent 
any bank from opening an Agency or Agencies, for 
the purpose of accepting deposits, cashing checks and 
buying and selling exchange, in the same county in 
which said bank is located, in an adjoining county 
if there be no bank in operation in such adjoining 
county, or within a radius of one hundred (100) 
miles from said bank if there be no bank in operation 
in the county in which such Agency is opened; and 
provided further, that a permit to open such Agency 
or Agencies shall first be obtained from the State 
Bank Examiner.” 

A fee of $25.00 is made for the examination of 
each Agency, which shall be examined at the same 
time the parent bank is examined. (Sec. 47, Ch. 67, 
Laws of 1915, as amended by House Bill No. 72 of 
the Twelfth Legislature; Sec. 13-148, New Mexico 
Statutes Annotated, 1929, as amended by 1935 ses- 
sion Laws, Ch. 62.) 

Capital required.—No additional capital is required 
for the operation of agency with limited functions. 

“Bank” defined.—“The word ‘Bank’ as used in this 
act includes every person, firm, company, co-partner- 
ship or corporation, except National Banks, engaged 
in the business of banking in the State of New 
Mexico. Banks are divided into the following 
classes: (a) Commercial Banks; (b) Savings Banks; 
and (c) Trust Companies.” (Sec. 2, Chap. 67, Bank 
Act of 1915; Sec. 13-102, New Mexico Statutes An- 
notated, 1929.) 


NEW YORK 


Limited branch banking permitted.—No bank or 
trust company “or any officer or director thereof, 
shall transact its usual business * * * at any place 
other than its principal place of business, except as 
follows: 

“(a) A bank” or trust company “in a city which 
has a population of more than fifty thousand may 
open and occupy in such city one or more branch 
offices, whether or not such city is located entirely 
within one banking district, and 

“(b) A bank” or trust company “may open and 
occupy a branch office or branch offices in any city 
or village located in the banking district in which is 
located its principal office, provided in no event shall 
a branch be opened and occupied pursuant to this 
paragraph (b) in a city or village in which are 
already located one or more banks, trust companies 
or national banking associations, except for the pur- 
pose of acquiring by merger, sale or otherwise the 
business and property of one or more of such banks, 
trust companies or national banking associations, 
whether in liquidation or doing business in the usual 
course. 














NOVEMBER 1936 





FEDERAL RESERVE BULLETIN 


869 








“2. Before any branch or branches shall be opened 
and occupied pursuant to paragraphs (a) and (b) 
of subdivision one of this section: 

“(a) the Superintendent shall have given his 
written approval as provided in section fifty-one of 
this chapter and the banking board shall have given 
its approval by a two-thirds vote of all the members. 

“3. Any bank” or trust company “may with the 
written approval of the superintendent open and oc- 
cupy a branch office or branch offices in one or more 
places located without the state of New York, either 
in the United States of America or in foreign coun- 
tries.” (Secs. 110, 195, Banking Law, 1935.) 

No savings bank, “or any officer or director 
thereof, shall transact its usual business at any place 
other than its principal place of business, without the 
written permission of the superintendent of banks 
* * * except that it may, providing the merger 
agreement so provide, continue to occupy and main- 
tain as a branch office, the place of business occupied 
and maintained at the time of merger by any savings 
bank which it has received into itself by merger 
* * *” (Sec. 245(2), Banking Law, 1935.) 

“Upon written approval of the superintendent of 
banks, * * * a savings bank, located in a city of the 
first class, may open and occupy within said city one 
branch office, and if such city comprises more than 
one county or borough, such branch office may be 
located only in the same county or borough in which 
its main office is located. * * *” (Sec. 245(3), Bank- 
ing Law, 1935.) 

Industrial banks may establish branches upon av- 
proval by the superintendent of banks. (Sec. 292(6), 
Banking Law, 1935.) 

Capital required.—F or a bank, “before any branch 
or branches shall be opened and occupied * * * 

“The actual paid-in capital of such bank shall 
exceed by the sum of one hundred thousand dollars 
the amount required by section one hundred of this 
article for each branch opened since the twenty- 
seventh day of April, nineteen hundred and eight; 
and by the sum of fifty thousand dollars for each 
branch opened previous to said date and hereafter 
maintained.” (Sec. 110, Banking Laws, 1935.) 

Section 100 referred to above provides for the or- 
ganization of banks and provides in part that “* * * 
capital stock shall amount to not less than: 

“(a) Twenty-five thousand dollars, if the place 
where its business is to be transacted is an incor- 
porated or unincorporated village the population of 
which does not exceed two thousand; 

“(b) Fifty thousand dollars, if the place where its 
business is to be transacted is an incorporated or 
unincorporated village or a city the population of 
which exceeds two thousand but does not exceed 
thirty thousand; 

“(c) One hundred thousand dollars, if the place 
where its business is to be transacted is a city the 
population of which exceeds thirty thousand.” (Sec. 
100, Banking Laws, 1935.) 

For a trust company, “before any branch or 
branches shall be opened and occupied * * * 

“The actual paid in capital of such trust company 
shall exceed by the sum of one hundred thousand 
dollars the amount reauired by section one hundred 
and eighty of this article for each branch opened.” 
(Sec. 195, Banking Laws, 1935.) 

Section 180 referred to above provides for the or- 
ganization of trust companies and provides in part 
that “capital stock shall amount to not less than: 








“(a) One hundred thousand dollars, if the place 
where its business is to be transacted is an incor- 
porated or unincorporated village or city the popula- 
tion of which does not exceed twenty-five thousand. 

“(b) One hundred and fifty thousand dollars, if 
the place where its business is to be transacted is a 
city the population of which exceeds twenty-five 
thousand but does not exceed one hundred thousand. 

“(c) Two hundred thousand dollars, if the place 
where its business is to be transacted is a city the 
population of which exceeds one hundred thousand 
but does not exceed two hundred and fifty thousand. 

“(d) Five hundred thousand dollars, if the place 
where its business is to be transacted is a city the 
population of which exceeds two hundred and fifty 
thousand.” (Sec. 180, Banking Laws, 1935.) 

Other branch banking provisions.—The approval 
of the superintendent of banks of an application by 
a State bank, trust company or savings bank for 
leave to open a branch office is made dependent upon 
whether or not he considers that “the granting of 
such application is expedient and desirable” after 
he has made “such investigation as he may deem 
necessary to ascertain whether the public conven- 
ience and advantage will be promoted by the opening 
of such branch office.” Every savings bank intend- 
ing to establish a branch must so notify every other 
savings bank within the county in which the pro- 
posed branch is to be Pret ce | (Sees. 51, 245(3), 


Banking Laws, 1935.) 
“The state is hereby 


“Banking district” defined.— 
divided into nine banking districts, which shall be 
arranged as follows: 

“The first banking district shall consist of the coun- 
ties of Kings, Queens, Nassau and Suffolk 

“The second banking district shall consist of the 
counties of Richmond, New York and Bronx; 

“The third banking district shall consist of the 
counties of Westchester, Rockland, Putnam, Dutch- 
ess, Orange, Ulster and Sullivan; 

“The fourth banking district shall consist of the 
counties of Columbia, Rensselaer, Washington, 
Greene, Albany, Schenectady, Saratoga, Warren, 
Essex, Schoharie, Montgomery, Fulton, Hamilton, 
Otsego and Clinton; 

“The fifth banking district shall consist of the 
counties of Jefferson, Lewis, Saint Lawrence and 
Franklin; 

“The sixth banking district shall consist of the 
counties of Herkimer, Madison, Oneida, Onondaga, 
Oswego, Cayuga and Seneca; 

“The seventh banking district shall consist of the 
counties of Chemung, Schuyler, Tioga, Tompkins, 
Broome, Delaware, Cortland and Chenango; 

“The eighth banking district shall consist of the 
counties of Monroe, ayne, Livingston, Ontario, 
Yates and Steuben; 

“The ninth banking district shall consist of the 
counties of Chautauqua, Cattaraugus, Allegany, 
Erie, Niagara, Wyoming, Genesee and Orleans.” 
(Sec. 4, Banking Laws, 1935.) 


NORTH CAROLINA 


Branches permitted.—“Any bank doing business 
under this chapter may establish branches in the 
cities in which they are located, or elsewhere, after 
having first obtained the written approval of the com- 
missioner of banks, which approval may be given or 
withheld by the commissioner of banks, in his dis- 
cretion, and shall not be given until he shall have 
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ascertained to his satisfaction that the public con- 
venience and advantage will be promoted by the open- 
ing of such branch. Such branch banks shall be 
operated as branches of and under the name of the 
parent bank, and under the control and direction of 
the board of directors and executive officers of said 
parent bank. The board of directors of the parent 
bank shall elect a cashier and such other officers as 
may be required to properly conduct the business of 
such branch, and a board of managers or loan com- 
mittee shall be responsible for the conduct and man- 
agement of said branch, but not of the parent bank 
or of any branch save that of which they are officers, 
managers, or committee: * * *” (Sec. 220(r), 
Banking Laws, 1935.) 

Every industrial bank shall have power “to estab- 
lish branch offices or places of business within the 
county in which its principal officé is located, and else- 
where in the state, after having first obtained the 
written approval of the commissioner of banks * * * 
in his discretion: * * *” (Sec. 225(f) (4), Banking 
Laws, 1935.) 

“Bank” defined.—“The term ‘bank’ shall be con- 
strued to mean any corporation, partnership, firm, 
or individual receiving, soliciting, or accepting mer § 
or its equivalent on deposit as a business: Provided, 
however, this definition shall not be construed to in- 
clude building and loan associations, Morris plan 
companies, industrial banks or trust companies not 
vecelving money on deposit.” (Sec. 216(a), Banking 
Laws, 1935.) 

Capital required.—‘* * * the commissioner of 
banks shall not authorize the establishment of any 
branch, the paid-in capital stock of whose parent 
bank is not sufficient in an amount to provide for the 
capital of at least twenty-five thousand dollars for 
the parent bank, and at least twenty-five thousand 
dollars for each branch which it is proposed to estab- 
lish in cities or towns of three thousand population 
or less; nor less than thirty thousand dollars in cities 
and towns whose population exceeds three thousand, 
but does not exceed ten thousand; nor less than fifty 
thousand dollars in cities and towns whose popula- 
tion exceeds ten thousand, but does not exceed twenty- 
five thousand; nor less than one hundred thousand 
dollars in cities and towns whose population exceeds 
twenty-five thousand. All banks operating branches 
prior to February 18, 1921, shall, within a time limit 
to be prescribed by the commissioner of banks, cause 
said branch bank to conform to the provisions of this 
section: Provided, however, that any bank with a 
capital stock (including both common and preferred) 
of one million ($1,000,000.00) dollars or more which 
qualifies for non-assessable stock under the provisions 
of sections 219(a) 1 et seq., may without additional 
capital establish and operate such number of branches 
or agencies in the state of North Carolina as the 
commissioner of banks may in his discretion permit; 
but a bank operating branches under this proviso 
shall at all times maintain an unimpaired capital of 
at least one million ($1,000,000.00) dollars: Provided 
further, that the commissioner of banks shall not per- 
mit the establishment of additional branches, and/or 
agencies unless said bank maintains its capital stock 
and surplus in ratio of one to ten to its deposits; 
Provided that in small communities having no other 
banking facilities, and upon a finding by the commis- 
sioner of banks that the public convenience and ad- 
vantage will be promoted thereby, the opening of 
‘tellers window agencies or branches’ of then existing 





banks may be permitted, but no more than one such 
agency or branch a so opened in any one com- 
munity nor shall any bank be permitted to open such 
an agency or branch when its unimpaired capital and 
surplus” is less than 10 per cent of its deposits. (Sec 
220(r), Banking Laws, 1935.) 

In connection with industrial bank branches, “the 
commissioner of banks shall not authorize the estab- 
lishment of any branch the paid-in capital of whose 
parent bank is not sufficient in amount to provide for 
the capital of at least twenty-five thousand dollars 
($25,000.00) for the parent bank and at least twenty- 
five thousand dollars ($25,000.00) for each branch 
which it is proposed to be established in cities or 
towns of fifteen thousand population or less; nor less 
than fifty thousand dollars ($50,000.00) in cities or 
towns whose population exceeds fifteen thousand but 
does not exceed twenty-five thousand; nor less than 
one hundred thousand dollars ($100,000.00) in towns 
whose population exceeds twenty-five thousand.” 
(Sec. 225(f) (4), Banking Laws, 1935.) 


NORTH DAKOTA 


Branches unauthorized.—There are no provisions 
in the North Dakota laws permitting or prohibiting 
branch banking. 


OHIO 


Limited branch banking permitted.—‘No branch 
bank shall be established until the consent and the 
approval of the superintendent of banks has been 
first obtained, and no bank shall establish a branch 
bank in any place other than that designated in its 
articles of incorporation, except in a citv or village 
contiguous thereto, or in other parts of the county 
or counties in which the nore apr containing the 
main bank is located, provided, however, that any 
bank may maintain and operate as a branch bank a 
bank located in a county contiguous to the county or 
counties in which the municipality containing the 
main bank is located, and which on the first day of 
January, 1935, and prior thereto, bore to the main 
bank the relationship of affiliate within the meaning 
of that term as the same is used in the 1933 banking 
act of the United States and the amendments thereto. 
If such consent and approval is refused, an appeal 
may be taken therefrom in the same manner as is 
provided in section 710-45 of the General Code.” 
(Sec. 710-73, Banking Laws, 1935.) 

Capital required.—“No bank shall hereafter be 
permitted to establish a branch or branches * * * 
unless such bank has, in addition to the minimum 
capital herein required, sufficient capital equal to a 
minimum of thirty-five thousand dollars for each 
such branch to be established in a village the popu- 
lation of which is less than five thousand; an addi- 
tional minimum of fifty thousand dollars for each 
such branch to be established in a city or village the 
population of which exceeds five thousand but does 
not exceed twenty-five thousand and an additional 
minimum of one hundred thousand dollars for each 
such branch to be established in a city, the population 
of which exceeds twenty-five thousand.” ( Sec. 710- 
87, Banking Laws, 1935.) 

These capital requirements shall not apply to any 
branches heretofore established. (Sec. 710-38, Bank- 
ing Laws, 1935.) 

Other branch banking provisions.—There is a pro- 


vision as to yearly fees to be paid the State for the 
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operation of each branch. 
Laws, 1935.) 
“Bank” defined. 
mercial banks, savin 
cial plan banks, an 
710-2, Banking Laws, 


(Sec. 710-17, Banking 





The term “bank” includes com- 

banks, trust companies, + 2 
unincorporated banks. (Sec. 
1935.) 


OKLAHOMA 


Branches unauthorized.—There are no provisions 
in the Oklahoma banking laws permitting or pro- 
hibiting branch banking. 


OREGON 


Branches permitted.—“Any bank or trust company 
* * * may establish and maintain one or more 
branch offices at any place within the state of Ore- 
gong tt am 

“Any bank or trust company located in a county 
of less than 200,000 population, according to the last 
previous federal census, may establish and maintain 
one or more branch offices at any place within the 
county or outside the county within the tributary 
trade area as such may be determined by the superin- 
tendent of banks; * * *.” 

“No branch shall be established in any city, town, 
village or community of less than 50,000 population 
according to the last previous federal census where 
there is a national or state bank regularly transact- 
ing a customary — business, except by taking 
over an existing national or state bank or trust com- 

any or trust department within said city, town, vil- 
age or community.” (Ch. 150, 1933 Oregon Laws 
as amended by Ch. 96, Laws of 1933, 2nd Special 
Session.) 

Every trust company with power to examine and 
guarantee titles to real estate may establish and 
maintain branches for that | oe aos provided that 
such trust company shall not do any banking or trust 
business at such branches. (Sec. 22-1213, paragraph 
16, Oregon Code of 1930, as amended by Sec. 16, Ch. 
278, Laws of 1931.) ; 

Capital required.—F or state-wide branch banking, 
or for the establishment of any branch in the same 
county as the parent institution in those cases where 
the parent institution is located in a county having 
a population of 200,000 or more, $1,000,000 unim- 
paired capital actually paid-in, but trust companies 
not receiving commercial or savings deposits need 
only have $500,000 capital. The unimpaired capital 
and surplus must equal the aggregate amount which 
would be required by law to organize banks in those 
places where the main office and branches are to be 
located. 

No minimum capital is required for the establish- 
ment of branches “within the same county or outside 
the county within the tributary trade area” if the 
county in which the bank or trust company is located 
has less than 200,000 population; but an unimpaired 
capital and surplus equal to the aggregate amount 
which would be required by law to organize banks in 
those places where the main office and branches are 
to be located is required. (Oregon Laws of 1933, Ch. 
150, as amended by Ch. 96, Sec. 1, Laws of 1933, 2nd 
Special Session.) 

There is a provision requiring foreign banks or 
trust companies maintaining offices in this state to 
“maintain at every such office a capital of not less 
than the amount required by this act for the organ- 
ization of other banks or trust companies” and re- 





quiring every such foreign bank to “maintain a cap- 
ital and surplus which must equal at least 10 per 
cent of the deposit liabilities of such foreign bank.” 
(Sec. 22-1303, Banking Laws, 1930.) 

Other branch ban provisions.—There are also 
provisions as to the application to the superintendent 
of banks for the establishment of a branch; fee for 
filing such application; advertising by the branch; 
reports to superintendent as to deposits received; 
removal or discontinuance of such branches, fees for 
examinations; and related matters. (Ch. 150, 1933 
Oregon Laws.) 


PENNSYLVANIA 


Limited branch banking permitted.—A bank or a 
bank and trust company shall have power “to estab- 
lish branch banks, branch offices, agencies, sub-offices, 
sub-agencies, and branch places of business, as per- 
mitted in this act;” (Act of May 15, 1933, P. L. 624, 
sec. 1001, A-15, as amended by Act of January 2, 
1934, P. L. 128, sec. 1, and Act of June 11, 1935, P. L. 
306, sec. 1.) 

A trust company shall have power “to establish 
branch trust companies, branch offices, agencies, sub- 
offices, sub-agencies, and branch places of business, as 
permitted in this act;” (Act of May 15, 1933, P. L. 
624, sec. 1001, B-4, as amended by Act of January 2, 
1934, P. L. 128, sec. 1, and Act of June 11, 1935, P. L. 
396, sec. 1.) 

A savings bank shall have power “to establish 
branch savings banks, branch offices, agencies, sub- 
offices, sub-agencies, and branch places of business, as 
permitted in this act;” (Act of May 15, 1933, P. L. 
624, sec. 1202(9), as amended by Act of January 2, 
1934, P. L. 128, sec. 1, and Act of June 11, 1935, P. L. 
306, sec. 1.) 

“A. An institution shall not establish, maintain, 
or operate, either directly or indirectly, any branch 
bank, branch office, agency, sub-office, sub-agency, or 
branch place of business within this Commonwealth 
for the transaction of any part of its business, but 
all of the business of such institutions shail be car- 
ried on solely and exclusively at its principal place 
of business, except as may be permitted by this act. 

“B. Any institution may continue to maintain and 
operate any branch bank, branch office, agency, sub- 
office, sub-agency, or branch place of business law- 
fully established by such institution. 

“C. Any institution may, in the manner provided 
by this act for an amendment to its articles, or in 
pursuance of a plan of merger or consolidation, in 
accordance with the provisions of this act, and in the 
case of a private bank with the prior written ap- 
proval of the department, establish a branch bank, 
branch office, agency, sub-office, sub-agency, or branch 
place of business at any place within this Common- 
wealth where, at the time such institution proposes 
to establish such branch bank, branch office, agency, 
sub-office, sub-agency, or branch place of business, 
any national banking association, having its principal 
office in the same county as that in which the prin- 
cipal office of the institution proposing to take such 
action is located, would have the power, under the 
laws of the United States, now or hereafter enacted, 
to establish a branch bank, branch office, agency, sub- 
office, sub-agency, or branch place of business of such 
national banking association. 

“D. Any institution may, in the case of an incor- 
porated institution, in the manner provided in this 
act for an amendment to its articles, or in pursuance 
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of a plan of merger or consolidation in accordance 
with the provisions of this act, and in the case of a 
private bank, with the prior written approval of the 
department—(1) establish a branch bank, branch 
office, agency, sub-office, sub-agency, or branch place 
of business within the corporate limits of the city of 
the first class or the second class in which the prin- 
cipal place of business of the institution is located, 
or within the corporate limits of the city or borough 
in which the principal place of business is located, 
and in which the institution was authorized by law 
to establish a branch bank, branch office, agency, sub- 
office, sub-agency, or branch place of business on the 
first day of January, one thousand nine hundred and 
thirty-five, and may (2), establish a branch bank, 
branch office, agency, sub-office, sub-agency, or branch 
place of business in any place within the county in 
which its principal place of business is located, or in 
any place within any county contiguous to the county 
in A aes its principal place of business is located, if 
the city, borough or other community in which such 
branch bank, branch office, agency, sub-office, sub- 
agency, or branch place of business is to be estab- 
lished is without banking facilities, or, in the case of 
a merger or consolidation, is without banking facili- 
ties other than an institution or national banking 
association which is a party to the plan of merger or 
consolidation in accordance with this act. 

“Provided, that an institution shall not have the 
power to establish a branch bank, branch office, 
agency, sub-office, sub-agency, or branch place of 
business in any county, other than the county in 
which its principal place of business is located, if a 
branch bank, branch office, agency, sub-office, sub- 
agency, or branch place of business is at the same 
time established or maintained, or is authorized by 
the articles of incorporation, or otherwise, to be es- 
tablished or maintained in any county, other than the 
county in which its principal place of business is 
located by— 

“(1) Another institution or national banking as- 
sociation with which such institution is affiliated; or 

“(2) An institution or national banking associa- 
tion with which such other institution or national 
banking association is affiliated; or 

“(3) An institution or national banking associa- 
tion which is affiliated with any corporation or person 
with which such other institution or national bank- 
ing association is affiliated; or 

“(4) An institution or national banking associa- 
tion which is affiliated with any corporation or per- 
son with which such institution is affiliated, * * *.” 
There are also provisions defining the term “affili- 
ated.” (Act of May 15, 1933, P. L. 624, sec. 204, as 
amended by Act of December 30, 1933, P. L. 125, sec. 
1, and Act of July 2, 1935, P. L. 507, sec. 1.) 

“A private bank, which, upon the effective date of 
this act, lawfully maintains one or more offices or 
places of business in any other state or foreign coun- 
wy may continue to maintain and operate af such 
offices or places of business * * *.” (Act of May 15, 
1933, P. L. 624, sec. 203 (C), as amended by Act cf 
June 21, 1935, P. L. 369, sec. 1.) 

“Any merger or consolidation authorized by this 
section shall not be effective if the effect thereof is to 
establish any branch bank, branch office, agency, sub- 
office, sub-agency, or branch place of business in vio- 
lation of the provisions of this act.” (Act of May 15, 


1933, P. L. 624, sec. 1401 (E), as amended by Act of 





June 21, 1935, P. L. 369, sec. 1.) 






Capital required.—“* * * nor shall an institution 
have the power to establish any branch bank, branch 
office, agency, sub-office, sub-agency, or branch place 
of business, unless, in the case of a bank, a bank 
and trust company, or a trust company, its unim- 
paired capital and unimpaired surplus, respectively, 
are equal to an amount, not less than the aggregate 
capital and surplus, respectively, required by this act 
for the incorporation of such number of similar in- 
stitutions, as is equal to the total number of its places 
of business, including such branch bank, branch office, 
agency, sub-office, sub-agency, or branch place of 
business, excepting that, if any place of business in- 
cluded in such total number is located or is to be 
located in a borough or township, the population of 
which does not exceed five thousand, not more than 
fifty percentum of the capital and surplus, respec- 
tively, required by this act need be included for such 
particular place of business in the aggregate capital 
and surplus respectively required by this section, and 
in the case of a savings bank, unless its surplus and 
expense fund equal a minimum amount approved by 
the department, and in the case of a private bank, 
unless its net worth equals a minimum amount ap- 
Me tay by the department.” (Act of May 15, 1933, 

. L. 624, sec. 204, D-4, as amended by Act of De- 
cember 30, 1933, P. L. 125, sec. 1, and y Bs of July 2, 
1935, P. L. 507, sec. 1.) 

Other branch banking provisions.—There are also 
detailed provisions as to the procedure to be followed 
when a bank, trust company or savings bank pro- 
poses to establish a new branch or when such a cor- 
poration proposes to merge with another corporation 
and thereby establishes a branch. (Act of May 15, 
1933, P. L. 624, secs. 806, 808, 1404 and 1406, as 
amended by Act of July 2, 1935, P. L. 507, sec. 1.) 


RHODE ISLAND 


Branches permitted.—Any bank or trust company, 
including a savings bank, “may establish a branch or 
branches within this state at any other place than its 
principal place of business upon obtaining the con- 
sent of the board of bank incorporation thereto. 
Said board of bank incorporation shall, before giving 
such consent, require that a notice of such intention 
to establish a branch or branches of said bank or 
trust company shall be given for the same period of 
time and in the same manner, and a hearing had 
thereon, as is provided in the case of incorporation 
of banks or trust companies” or savings banks. 
(Sec. 9, Ch. 269 and Sec. 14, Ch. 270, Banking Laws, 
1934; Ch. 269, Sec. 9 and Ch. 270, Sec. 14, General 
Laws of Rhode Island.) 

Capital required.—No additional capital is re- 
quired. 


SOUTH CAROLINA 


Branches permitted by implication. 

Capital required.—‘Every banking company or 
corporation hereafter organized shall * * * for each 
branch bank that is established * * * have a total 
unimpaired capital of at least Twenty-five Thousand 
($25,000.00) Dollars above the minimum require- 
ments herein set forth.” (Sec. 23, Banking Laws, 
1930, p. 11; Acts of 1928, Ch. 701, Sec. 2.) 

“That from and after the passage of this Act 
branch banks shall be required to have subscribed to 
and paid in in cash, or allocated to, for each branch 
established, the same amount of capital stock and 
surplus as is now required for the establishment of 
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independent banks in any given locality in South 
Carolina” namely, $25,000 in towns of 3,000 popula- 
tion or less; $50,000 in towns of between 3,000 and 
10,000 population; and $100,000 in towns of over 
10,000 population. (Sec. 25, Banking Laws, 1930, 
p. 18; Acts of 1930, No. 813, p. 1353.) 

There is also a provision which permits the or- 
ganization of small banks with a lesser amount of 
capital than that required by the general laws in 
towns which have no banking facilities, but which 
provides “that no branch bank shall be organized 
under the provisions of this Act.” (Act No. 775, 
1932 Laws, Approved March 26, 1932.) 

Other branch banking provisions.—Provision is 
also made for the publication of statements of the 
assets and liabilities of branch banks or offices, for 
the examination of branch banks, and for the taxa- 
tion of banks having branches. (Secs. 70, 98, 122, 
Banking Laws, 1930, pp. 32, 53, 68.) 


SOUTH DAKOTA 


Branches permitted.—‘A bank may establish and 
operate branch banks within the State with the per- 
mission of the State Banking Commission, under 
such rules and regulations as they shall prescribe, 
not inconsistent with the laws of this State and per- 
mission to establish and operate branch banks within 
the State shall rest solely in the discretion of the 
State Banking Commission. * * * Branch banks 
may be established by a bank consolidating with or 
purchasing the assets of another bank situated in 
the State and banks within the State are hereby 
authorized to consolidate for such purpose. No 
branch bank shall be established in any city or town 
of less than three thousand (3,000) population where 
there is an existing national or State bank regularly 
transacting a customary banking business, except by 
purchase of or consolidating with all existing banks 
located in such city or town, and no branch bank 
shall be established in any city or town of more than 
8,000 population and less than 15,000 population 
where there are two or more existing banks, either 
State or national, legally transacting customary 
banking business, except by purchase of or con- 
solidating with an existing bank or banks located 
in such city or town. * * *” (Ch. 2, Special Session 
Laws of 1933.) 

“Any bank or trust company operating under the 
laws of this State is hereby authorized, subject to the 
approval of the Superintendent of Banks, to estab- 
lish an office within the county of its domicile, or 
adjoining counties, for the purpose of receiving de- 
posits, issuing drafts and cashier’s checks, making 
change, and paying checks, and performing such 
other clerical and routine duties not inconsistent with 
this act. Provided, however, that no such office shall 
make loans or discounts, and that no such office shall 
be continued in any town or city after a regular au- 
thorized banking corporation has received authority 
to commence business in such town or city, and, pro- 
vided that no more than one office shall be established 
in any one town or city, and, provided further, that 
nothing in this Act shall be deemed as authority for 
the establishment of branch banks. Nothing in this 
Section shall prohibit national banks the privileges 
of this Section whenever they may be so authorized 
by federal law.” (Ch. 54, Laws of 1935, Act ap- 
proved March 14, 1935.) 

Capital .-—“* * * Such bank must have 





than the aggregate minimum capital required by law 
for the establishment of an equal number of banks 
situated in the various places where such bank and 
its branches are situated and not less than one 
hundred thousand dollars. * * *” (Ch. 2, Special 
Session Laws of 1933.) 

Other branch banking provisions.—Provision is 
also made for the taxation of branch banks. (Ch. 3, 
Special Session Laws of 1933.) 


TEN NESSEE 


Limited branch banking permitted.—‘No corpora- 
tion, firm, or individual, after said date, (April 6, 
1925) shall create and operate any branch bank, 
office, or agency, for the sa) S20 of receiving de- 
posits, paying checks, making loans, or receiving or 
discounting bills or notes in any place whatsoever 
other than the county wherein its principal office is 
located and its principal banking business is carried 
on.” (Sec. 5950, Banking Laws, 1935; Sec. 5950, 
William’s and Shannon’s Code of Tennessee, 1932.) 

“This law shall not apply to branch banks, offices, 
or agencies maintained and operated on April 6, 
1925, by any corporation, firm or individual doing or 
carrying on a banking business in the state in places 
other than the county of this state wherein such 
banking business is carried on.” (Sec. 5949, Bank- 
ing Laws, 1935; Sec. 5949, William’s and Shannon’s 
Code of Tennessee, 1932.) 

Capital required.—No additional capital is re- 
quired. 


TEXAS 


Branches prohibited.—“* * * Such body corporate 
ene g, corporation) shall not be authorized to en- 
gage in business at more than one place, which shall 
be designated in its charter. * * *” (Ch. 1, Sec. 4, 
Banking Laws, 1933; Constitution, Art. 16, Sec. 16.) 

“No banking corporation organized under the laws 
of this State shall ever engage in business at more 
than one place, which shall be designated in its 
charter. No such corporation shall maintain a 
branch bank, receive deposits or pay checks except 
in its own banking house. * * *” (Ch. 6, Art. 538, 
waere Laws, 1933; Art. 538, Revised Statutes of 


UTAH 


Branches permitted.—“The business of every bank 
shall be conducted only at its banking house, and 
every bank shall receive deposits and pay checks 
only at its banking house, except as hereinafter 
provided. Any bank having a paid in capital of not 
less than $50,000 and a paid in capital and surplus 
of not less than $100,000 may with the approval of 
the bank commissioner and the governor, establish 
and operate branches for the transaction of its busi- 
ness within this state: provided, that no bank shall 
establish more than one branch for each $50,000 of 
its paid in capital. No branch bank shall be estab- 
lished in any city, town or village in which is located 
a bank or banks, state or national, regularly trans- 
acting a customary banking business unless the bank 
seeking to establish such branch shall take over an 
existing bank or obtain the consent of all banks 
therein located, except that in cities of the first class, 
branches may be established without such consent; 
and provided further, that whenever application is 
made for the establishment of any branch the com- 





a paid-in and unimpaired capital stock of not less 


missioner shall give notice thereof by publication 
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in a newspaper of general circulation in the city or 
town in which such branch is to be established and 
shall hold a public hearing at a time and place 
within such city or town, in such notice specified, at 
which time any citizen may appear in support of or 
opposition to such a a No unit bank here- 
after organized and operating at a point where 
there are other operating banks, state or national, 
shall be permitted to be acquired by another bank 
for the purpose of establishing a branch until such 
bank shall have been in operation as such for a 
period of five years. 
oa * * * 2 


“The term ‘branch’ as used in this act shall be 
held to include any branch bank, branch office, branch 
agency, additional office or any branch place of busi- 
ness at which deposits are received, or checks paid, 
or money lent. 

“Any bank desiring to establish one or more 
branches, or offices, shall file a written application 
therefor in such form and containing such informa- 
tion as the bank commissioner may require. No 
bank shall be permitted to establish any branch 
or office until it shall first have been shown to the 
satisfaction of the bank commissioner and the gov- 
ernor that the public convenience and advantage will 
be subserved and promoted by the establishment of 
such branch or office and the bank commissioner 
may by order permitting the establishment of such 
branch or office designate and limit the character of 
work and service which may therein be performed.” 
(Sec. 7-3-6, Banking Laws, 1935; Sec. 7-3-6, 1933 
Revised Statutes, as amended by Sec. 1, ch.:6, Laws 
of 1933.) 

“* * * No loan and trust corporation shall open, 
establish or maintain any branch office.” (Sec. 
7-4-7, Banking Laws, 1935; Sec. 7-4-7, 1933 Revised 
Statutes. ) 

Capital required.—“* * * Any bank having a paid- 
in capital of not less than $50,000 and a paid-in 
capital and surplus of not less than $100,000 may 
with the approval of the bank commissioner and the 
governor, establish and operate branches for the 
transaction of its business within this state; pro- 
vided, that no bank shall establish more than one 
branch for each $50,000 of its paid in capital. * * *” 
(Sec. 7-3-6, Banking Laws, 1935; Sec. 7-3-6, 1933 
Revised Statutes, as amended by Sec. 1, Ch. 6, Laws 
of 1933.) 

Other branch banking provisions.—There are pro- 
visions requiring the assessment of a fee whenever 
an application is made to establish a branch, and 

making the laws relating to the examination of 
banks re to such branches. (Sec. 7-3-6, 
Banking Laws, 1935; Sec. 7-3-6, 1933 Revised Stat- 
utes, as amended by Sec. 1, Ch. 6, Laws of 1933.) 


VERMONT 


Branches permitted.—‘A bank or trust company 
incorporated under the laws of this state may estab- 
lish and maintain agencies and branches for the 
general transaction of a banking business in towns 
other than that in which its main office is located. 

“Before a savings bank, trust company or a savings 
bank and trust company opens an agency or branch 
of such corporation it shall petition the commis- 
sioner to hold a public hearing in the town where 





will promote the general good of the state. The 
commissioner shall thereupon appoint a time and 
place in such town for hearing the petition, and 
shall make an order for the publication of the sub- 
stance of the petition and of the time and place of 
hearing three weeks successively in a newspaper 
published in the county wherein such town is sit- 
uated, or, for want thereof, in an adjoining county, 
the last publication to be at least twelve days before 
the day appointed for the hearing. 

“If after the hearing the commissioner finds and 
adjudges that the establishment and maintenance of 
the proposed agency will promote the general good 
of the state, he shall give the bank a certificate to 
that effect under his seal. 

“A savings bank, trust company or savings bank 
and trust company shall not operate an agency not 
certified by the commissioner as provided in the 
preceding section. 

“An agency of a bank which was in operation with 
the permission of the commissioner prior to Febru- 
ary 1, 1929, shall be permitted to continue.” (Sec 
6676-6680, Banking Laws, 1934; Sec. 6676-6680, Ch. 
272, Public Laws of Vermont.) 

ee Any two or more banks located and doing 
wisinatis in this state, with the approval of the com- 
missioner, may merge or ciunalidnis into a single 
corporation to engage in the business of a savings 
bank or trust company, or merge or consolidate with 
a national bank, and the merged bank may establish 
a branch at any location at which the bank discon- 
tinued by such merger or consolidation might have 
conducted its business.” (Sec. 6660, Ch. 272, Public 
Laws of Vermont, as amended by Act No. 175, ap- 
proved March 29, 1935. ) 

Capital required.—No additional capital is re- 
quired. 


VIRGINIA 


Branches permitted.—“No bank or trust company 
heretofore or hereafter incorporated under the laws 
of this State shall be authorized to engage in busi- 
ness in more than one place, except that, (a) in its 
discretion the State Corporation Commission may 
authorize banks having a paid-up and unimpaired 
capital and surplus of fifty thousand dollars or over 
to establish branches within the limits of the city, 
town, or village in which the parent bank is located. 

“(b) The State Corporation Commission may, in 
its discretion, also authorize banks located in any 
city to establish branches within other cities having 
——- of not less than fifty thousand inhab- 
itants. 

“(¢c) This section shall not be construed to pro- 
hibit the merger of banks in the same or adjoining 
counties or of banks located within a distance of 
twenty-five miles of a parent bank and the operation 
by the merged company, of such banks, nor to pro- 
hibit the sale of any bank to, and the purchase 
thereof by, any other bank in the same or adjoining 
counties or within a distance of twenty-five miles and 
the operation of such banks by the purchasing bank, 
provided the approval of the State Corporation Com- 
mission is first had. The term ‘adjoining counties,’ 
where more than two are involved, shall be con- 
strued to mean counties each of which shall adjoin 
the county in which the parent bank is located. 

“(d) This section, however, shall not apply to 
branch banks already established. 





the proposed agency is to be located, to determine 
whether the establishment and maintenance thereof 


“(e) No branch bank heretofore or hereafter 
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established shall be operated or advertised under any 
other name than that of the identical name of the 
home bank, unless permission be first had and ob- 
tained from the State Corporation Commission, and 
unless such different name shall contain or have 
added thereto language clearly indicating that it is a 
branch bank and of which bank it is a branch. 

“Any bank or trust company violating the provi- 
sions of this section shall be liable to a fine of one 
thousand dollars, to be imposed and judgment en- 
tered therefor by the State Corporation Commission, 
and enforced by its process.” (Sec. 4149 (14), Bank- 
co 1934.) 

very bank having a branch or branches shall be 
assessed fifty dollars per branch as an examination 
fee. (Sec. 4149 (56), Banking Laws, 1934.) 

Capital required.—Banks or trust companies in 
order to establish branches in the city, town or 
village in which the parent bank is located, must 
have a paid-in and unimpaired capital and surplus 
of fifty thousands dollars or over. (Sec. 4149 (14) 
(a), Banking Laws, 1934.) 


WASHINGTON 


Branches permitted—limitations.—“* * * nor shall 
any bank or trust ee establish any branch 
except in accordance with the provisions of this act. 
The practice of collecting or receiving deposits or 
cashing checks at any place or places other than the 
place where the usual business of a bank or trust 
company and its operations of discount and deposit 
are carried on shall be held and construed to be 
establishing a branch: * * *” (Sec. 3222, Reming- 
ton’s Revised Statutes, as amended by Sec. 3, Ch. 
42, Laws of 1933, approved February 27, 1933.) 

“A bank or trust company having a paid-in capital 
of not less than five hundred thousand dollars may, 
with the approval of the supervisor of banking, es- 
tablish and operate branches in any city or town 
within the state. A bank or trust company having a 
paid-in capital of not less than two hundred thou- 
sand dollars may, with the approval of the super- 
visor of banking, establish and operate branches 
within the limits of the county in which its principal 
place of business is located. 


cd * 2 * * 


“No bank or trust company shall establish or 
overate any branch in any city or town outside the 
city or town in which its principal place of business 
is located in which any bank, trust company or na- 
tional banking association regularly transacts a 
banking or trust business, except by taking over or 
acquiring an existing bank, trust company or na- 
tional banking association or the branch of any 
bank, trust company or national banking association 
= such city or town.” (Sec. 3231-1 Rem- 
ington’s ised Statutes, as added by Sec. 5, Ch. 42, 
Laws of 1933, approved February 27, 1933.) 

No savings bank “or any officer or director thereof 
shall receive deposits or transact any of its usual 
business at any place other than its principal place 
of business or an authorized branch. 

“A savings bank, with the approval of the super- 
visor of banking, may take over and operate one 
branch in the city in which the principal place of 
business of the bank is located, but only upon the 
conditions and subject to the limitations following: 

“(a) If the guaranty fund amounts to at least five 
hundred thousand dollars. 








_“(b) Not more than three branches may be estab- 
lished in the county in which the principal place of 
— of the bank is located, and none in any other 
county. ; 

“(c) A branch shall not be established at a place 
at which the supervisor of banking would not permit 
a proposed new savings bank to engage in business, 
by reason of any consideration contemplated by sec- 
tion 4 of this act, being section 3316 oF Remington’s 
Revised Statutes, the provisions of which, so far as 
applicable, including those relating to appeals, shall 
extend to applications to establish branches.” (Sec. 
3344, Remington’s Revised Statutes, as amended by 
Ch. 143, Laws of 1933, approved March 17, 1933.) 

“The use of the term ‘savings bank’ in this act re- 
fers to mutual savings banks only. * * *” (Sec. 
216, Banking Laws, 1929; Sec. 3378, Remington’s 
Revised Statutes.) 

Capital required.—$200,000 paid-in capital in order 
to establish branches within the same county as the 
parent bank; and $500,000 paid-in capital in order to 
establish branches elsewhere in the State. 

“The aggregate paid-in capital stock of every bank 
or trust company operating branches shall at no time 
be less than the aggregate of the minimum capital 
required by law for the establishment of an equal 
number of banks or trust companies in the cities or 
towns wherein the principal office or place of busi- 
ness of such bank or trust company and its branches 
are located.” (Sec. 3231-1 Remington’s Revised 
Statutes, as added by Sec. 5, Ch. 42, Laws of 1933, 
approved Feb. 27, 1933.) 

Mutual savings bank’s guaranty fund must amount 
to at least $500,000. (Sec. 3344, Remington’s Revised 
Statutes, as amended by Ch. 143, Laws of 1933, ap- 
proved March 17, 1933.) 

“Branch” of banks and trust companies defined.— 
“The term ‘branch bank’ where used in this act, 
means any office of deposit or discount maintained 
by any bank or trust company, domestic or otherwise, 
other than its principal place of business, regardless 
of whether it be in the same city or locality.” (Sec. 
3221, Remington’s Revised Statutes; as amended b 
Sec. 2, Ch. 42, Laws of 1933, approved Feb. 27, 1933.) 

Foreign Bank branch.—A branch of a foreign bank 
which was in operation within this State at the time 
the act of 1917 became effective and which branch 
has a capital not less in amount than that required 
for the organization of a State bank as provided in 
that act at the time and place when and where such 
branch was established, may continue its business 
within the State. (Sec. 51, Banking Laws, 1929; 
Sec. 3248, Remington’s Revised Statutes.) 


WEST VIRGINIA 


Branches prohibited.—‘“No banking institution 
chartered and authorized to engage in business under 
the laws of this State, shall hereafter install or main- 
tain any branch bank, or engage in business at any 
place other than at its principal office in the state 
of West Virginia; * * *” (Sec. 9, Ch. 31, Art. 4, 
Banking Laws, 1931.) 


WISCONSIN 


Branches prohibited.—“* * * no bank shall estab- 
lish more than one office of deposit and discount or 
establish branch offices or branch banks, provided 
that this prohibition shall not apply to any branch 
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office or bank established prior to May 14, 1909.” 
(Sec. 221.04 (1) (f), Banking Laws, 1935.) 

No trust company shal! “establish more than one 
office of deposit nor establish nor maintain branches.” 
(Sec. 223.06, Banking Laws, 1935.) 


Limited receiving and paying stations permitted.— 

“(1) Any bank may establish and maintain a re- 
ceiving and paying station in the manner provided in 
this section, in any community not having adequate 
banking facilities, anywhere within the county in 
which the home office of the bank is located or any- 
where in any adjoining county having a ——— 
of less than sixteen thousand, or in any other county 
if within the trade area of the home office of the bank 
and not more than twenty-five miles from such home 
office, but no bank shall be permitted to establish, 
maintain or operate more than four such receiving 
and paying stations nor any such station within four 
miles of any other existing bank or an authorized 
receiving and paying station of any other bank; how- 
ever, any such station in operation at the time of the 
passage of this act shall not be subject to the four- 
mile limit. 

“(2) Any bank desiring to establish such a re- 
ceiving and paying station shall make application to 
the banking commission in such manner and in such 
form as shall be prescribed by the commission, giving 
such information as the commission may require and 
shall at the time of filing the application pay to the 
commission twenty-five dollars to defray the cost of 
investigation by the commission. 

“(3) The banking commission shall thereupon 
estimate from the best sources of information at its 
command and by such investigation as it may deem 
necessary whether public convenience and advantage 
will be promoted by allowing such station to be estab- 
lished and maintained, and the commission shall also 
investigate the management and the solvency of the 
applicant bank, the adequacy of existing Lasditee 
facilities and the surrounding territory from which 
the patronage would be drawn. 

“(4) After completing such investigation. the com- 
mission shall make written report to the banking re- 
view board stating the results of its investigation 
and its recommendation. The said board shall con- 
sider the matter, conducting any hearing it may deem 
necessary, and shall promptly make its decision ap- 
proving or disapproving the establishment and main- 
tenance of the proposed station. The decision of the 
banking review board shall be final. 

“(5) No bank when more than ten per cent of the 





stock is owned, held or controlled by any corpora- 
tion, or by an association, investment trust or other 
form of trust or by a chain bank or holding company, 
shall be permitted to establish a receiving and paying 
station. 

“(6) No banking business shall be transacted in 
any such station other than receiving and paying out 
deposits, issuing drafts and travelers’ checks, han- 
dling and making collections, and cashing checks and 
drafts. # 

“(7) Whenever a paying and receiving station 
shall be permitted to operate under this section, the 
banking commission in each case shall prescribe the 
rules and regulations for its operation. 

“(8) Whenever the banking commission shall de- 
termine that the continued operation of any such 
station will no longer promote public convenience and 
advantage, and that it will prove detrimental to the 
bank operating such station, the commission shall 
have written report thereon to the banking review 
board. Said board shall promptly consider the mat- 
ter and may hold a hearing thereon, and shall decide 
whether or not the permit to operate such station 
shall be revoked. If the review board decides that the 
permit shall be revoked, it shall certify its decision 
to the banking commission and said commission shall 
forthwith order the discontinuance of such station 
within such time as the commission may specify 
therein. A copy of said order shall be transmitted 
to the bank operating such station. 

(9) Whenever any bank, which has been granted 
a permit to establish and maintain such a receiving 
and paying station, shall deem it advisable to dis- 
continue the maintenance of such station, it may 
make written application to the banking commission 
for the cancellation of its permit, and the commission 
shall thereupon enter its order, cancelling such per- 
mit, within such time as the commission may specify 
therein. 

(10) This section shall not be construed as com- 
mitting the state in any manner to a policy of per- 
mitting branch banking.” (Sec. 221.255, Banking 
Laws, 1935.) 

Capital required.—No additional capital is re- 
quired for the operation of offices with limited func- 
tions. 


WYOMING 


Branches unauthorized.—There are no provisions 
in the laws of Wyoming permitting or prohibiting 
the establishment of branches. 
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LARGE DEPOSIT ACCOUNTS 


The study of the volume and distribution 
of large deposits in a group of the largest 
member banks in the country, which was re- 
cently completed by the Board of Governors 
and summarized in the September BULLETIN 
(pages 696-699), makes it possible for the 
first time to compare the liquidity position of 
banks with the size distribution of their de- 
posits. It was found that the liquidity of the 
large banks for which comparable data are 
available bears a close relation to the propor- 
tion of total deposits in the form of large de- 
posits of all kinds—including large deposits 
of individuals, corporations, etc., bankers’ 
balances, United States Government deposits, 
and deposits of State and local governments. 
When all these types of large deposits are 
combined in one total their relation to liquid- 
ity is much closer than that of any one type of 
deposit taken separately. It is also closer than 
the relation between liquidity and the propor- 
tion of deposits that is payable on demand. 

Of the 98 large banks included in the 
Board’s recent study an analysis was made 
for the present purpose of the condition of 
86 of the banks for which there were tabu- 
lated on the two dates October 25, 1933, and 
November 1, 1935, the total volume of indi- 
vidual demand and time deposits amounting 
to more than $100,000 on either date. Tabu- 
lations were made of the liquid assets and 
deposits of these banks as shown by their 
call reports for November 1, 1935. For the 
purpose of this comparison liquid assets were 
taken to include cash reserves with Federal 
Reserve banks, collection items and other 
amounts due from banks, acceptances, com- 
mercial paper, loans on securities to brokers 
and dealers in New York City, and direct and 
fully guaranteed obligations of the United 
States Government.' The percentage of these 
liquid assets to total deposits was then com- 
puted for each bank. There were wide dif- 
ferences among these 86 banks in the per- 
centage of liquid assets to total deposits, 
ranging from 35.5 percent to 96.9 percent. 

These percentages of liquid assets to total 
deposits were then compared with the pro- 
portion of total deposits held in large deposit 
accounts, including all deposits of States, 
counties, and municipalities, of the United 
States Government, and of other banks, as 
well as the large accounts specially reported. 


1 It is understood that this is not a general definition of liquidity, 
merely a convenient classification for the comparisons made 
in this study. 








AND LIQUIDITY OF BANKS 


The results of these comparisons are given 
in the following table, which shows un- 
weighted averages of percentages by groups 
of banks ranged in order of proportion of 
large deposits to total deposits. 


COMPARISON OF LARGE DEPOSITS AND LIQUIDITY, 
86 LarGE MEMBER BANKS, Nov. 1, 1935 





Average percentage 
to total deposits 
Groups of banks in order of ratio of large 
deposits to total deposits 





Large Liquid 
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It appears from these comparisons that in 
general the higher the proportion of deposits 
in large accounts, the higher was the propor- 
tion of liquid assets to total deposits. The 
table also shows that banks within each group 
on the average held liquid assets in an amount 
exceeding their large deposits. Detailed com- 
parisons bank by bank showed that this rela- 
tionship also held in practically all individual 
cases. 

Comparison was also made between liquid- 
ity and the proportion of demand deposits 
to total deposits. For this purpose interbank 
deposits and United States Government de- 
posits were combined with other demand de- 
posits and the proportion of these accounts 
to total deposits compared with the propor- 
tion of liquid assets to total deposits. The 
results are summarized in the following table, 
which has been compiled and arranged in the 
same manner as the previous table. 


COMPARISON OF TOTAL DEMAND Deposits AND LiIQqumD- 
ITY, 86 LARGE MEMBER BANKS, Nov. 1, 1935 





Average percentage 

i to total deposits 

Groups of banks in order of ratio of demand 
to total deposits 
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These figures indicate that the proportion 
of demand to total deposits was not as closely 
associated with liquidity for the group of 
banks under consideration as was the propor- 
tion of 'arge to total deposits. 

Similar percentages were also computed 
for the proportion of total deposits in the 
form (1) of individual large deposits spe- 
cially reported in the Board’s survey, (2) of 





bankers’ deposits, and (3) of Government 
deposits. There was little relationship be- 
tween the proportion of individual large de- 
posits and liquidity, and practically none 
between the other two proportions and li- 
quidity of these banks. It was also found 
that there was little relationship between 
liquidity and size of the banks as measured by 
total deposits. 


FRENCH, SWISS, AND ITALIAN MONETARY LEGISLATION 


In the FEDERAL RESERVE BULLETIN for Oc- 
tober 1936, pp. 759-761, the suspension of the 
gold standard in the last week of September 
by France, Netherlands, and Switzerland was 
noted and brief reference was made to the 
provisions of accompanying legislative enact- 
ments. There are now published below in 
translation the French Monetary Law of 
October 1, 1936, the Convention between the 
Minister of Finance and the Bank of France 
approved by this law, a law authorizing the 
Minister of Finance to enter into a convention 
with the Crédit Foncier providing for an ad- 
vance of 3,000,000,000 francs out of the re- 
sources of the French Treasury, and the 
Swiss Federal Order of September 27, 1936, 
enacting monetary measures. 

There is also published a translation of 
the Italian decree-law of October 5, 1936, 
reducing the gold content of the lira by about 
41 percent and granting authority for a fur- 
ther reduction of 10 percent, providing for 
revaluation of the gold and foreign exchange 
holdings of the Bank of Italy, and allotting to 
the State the increment resulting from re- 
valuation. 


French Legislation 


MONETARY LAW 


The Senate and the Chamber of Deputies have 
adopted, 

The President of the Republic promulgates the 
following law: 


TITLE I. MONETARY PROVISIONS 


ARTICLE 1. Application of the provisions embodied 
in articles 2 and 3 of the Monetary Law of June 25, 
1928,* is suspended. 

ArT. 2. The new gold content of the franc, the 
French monetary unit, shall be fixed later by a decree 
issued by the Council of Ministers; the weight of the 
franc may neither be less than 43 milligrams nor 
more than 49 milligrams of gold 0.900 fine. 


1 See BULLETIN for August 1928, p. 570. 





The conditions of convertibility into gold of notes 
of the Bank of France shall also be fixed by a decree 
issued by the Council of Ministers. 

ArT. 3. Until the issue of the first decree contem- 
plated in the preceding article an exchange stabiliza- 
tion fund shall have the function of regulating the 
relationship between the franc and foreign curren- 
cies, the parity of the franc in terms of gold to be 
maintained within the limits fixed by the same article. 

The exchange stabilization fund shall be adminis- 
tered by the Bank of France for account and under 
supervision of the public Treasury. The conditions 
of its operation shall be determined by the Governor 
of the Bank of France within the framework of 
general instructions furnished by the Minister of 
Finance. 

The Bank of France shall have authority to sell 
gold and foreign currencies to and to buy them from 
the exchange stabilization fund. 

Art. 4. The convention concluded on September 25, 
1936, between the Minister of Finance and the Gov- 
ernor of the Bank of France is approved. 

The said convention is exempt from stamp and 
registration fees. 

Art. 5. Gold and foreign exchange at present held 
by the banks of issue of Algeria, the colonies, and 
protectorates shall be revalued under conditions sim- 
ilar to those laid down in the convention referred to 
in the preceding article. 

The Minister of Finance is authorized to conclude, 
with the banks of issue concerned, conventions fixing 
the conditions under which the State shall receive 
the increments resulting from this revaluation. 

Art. 6. The new definition of the franc is not ap- 
plicable to international payments which, prior to 
promulgation of the present law, were to be made in 
frances. With respect to these international payments 
the French monetary unit shall be defined in accord- 
ance with the monetary law in force in France at the 
time of contraction of the obligation which gave rise 
to the payment. 

An international payment is one effected in execu- 
tion of a contract involving double transfer of funds 
from one country to another. 

International securities issued before promulgation 
of the present law, which have been the object of an 
exchange or a transaction between debtors and credi- 
tors, cannot be considered as having lost their char- 
acter of international obligations. 

Art. 7. Notwithstanding all contrary provisions 
of law, statute, or convention, the banks of issue of 
Algeria and the colonies may include French francs 
in their reserves. 

Art. 8. Transactions in gold bullion, bars, and coin 
are subject to authorization by the Bank of France. 
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Any violation of this provision will be subject to a 
fine equal to the value of the gold negotiated. 

The importation and exportation of gold bars, 
bullion, and coin are prohibited except by authoriza- 
tion of the Bank of France. Violations of this pro- 
hibition will be subject to the penalties set forth in 
the customs code. 

The authorization mentioned in the first paragraph 
of the present article must be granted in the case of 
gold transactions arising from industrial or com- 
mercial requirements. 

Upon issuance of the decree envisaged in the first 
paragraph of article 2 above, the provisions of the 
present article may be suspended by decree. 

ArT. 9. The provisions embodied in the decree of 
September 25, 1936, concerning the postponement of 
payment of certain commercial! bills and other com- 
mercial obligations are ratified.’ 


TITLE II. DECLARATION OF GOLD AND MEASURES 
AGAINST SPECULATION 


Art. 10. All physical or moral persons domiciled 
in France, who, on September 26, 1936, are owners 
of gold bullion, bars, or coin may, up to November 1, 
1936, surrender them to the Bank of France for ac- 
count of the stabilization fund at the price of 1 franc 
for 65.5 milligrams of gold 0.900 fine.* 

Those who do not exercise this option must, be- 
tween November 1 and November 15, 1936, declare 
the quantities of fine metal contained in such bullion, 
bars, or coin to the collector of direct taxes of their 
domicile, whether such bullion, bars, or coin be held 
in France or abroad, whether they be already in their 

ossession or deliverable in the future, whether they 
G freely available or pledged as security for ‘ad- 
vances. 

Concerns whose head office is situated abroad but 
the majority of whose capital is of French nationality 
or origin, are subject—except by special decision of 
the Minister of Finance—to the same requirements 
and must file their declaration with the main office 
of direct taxes of the Seine. 

However, persons possessing a quantity of less than 
200 grams of fine gold in bullion, bars, or coin are 
exempt from declaration. 

ArT. 11. The physical and moral persons referred 
to in paragraphs 2 and 3 of the preceding article 
shall pay to the Treasury, as an exceptional levy, a 
sum equal to the increase in value of the quantities of 
fine gold made subject to declaration by article 10, 
arising from application of the monetary provisions 
embodied in the present law. 

This levy will be assessed and collected in the same 
manner as direct taxes. 

An order of the Minister of Finance shall fix the 
exact amount of this increase in value as well as the 
— on which payments to the Treasury must be 
made. 

The levy provided for in the first paragraph of 
the present article shall not apply to gold held by 
physical or moral persons for the duly demonstrated 
requirements of their trade or manufacture. The 
conditions of application of this provision shall be 
fixed by a decree countersigned by the Minister of 
Finance and by the Minister of Commerce. 


2 The provisions of this decree ceased to be effective beginning 
October 3, 1936, by decree of October 2, 1936. 

3 This was the former gold content of the franc, established 
by the law of June 25, 1928. 





4See BULLETIN for October 1936, p. 787. 





Art. 12. Failure to declare or incomplete declara- 
tion shall be punishable by a fine, not including 
decimes, equal to the value of the quantity of gold 
not declared. The amount of the fine shall be deter- 
mined by the director of direct taxes and collected in 
the same manner as the levy provided for in article 11. 

The declarations of companies shall be made over 
the signatures and on the joint responsibility of the 
presidents, directors, and managing directors, who 
will be held personally liable for the fines incurred 
by the said companies. In case of insolvency of the 
responsible persons the companies will be liable for 
the uncollected balance of the fines. 

The rolls relative to the levy as well as the fine 
shall remain open through December 31, 1939. 

All establishments and all persons by whose inter- 
mediary transactions in gold bullion, bars, or coin 
have been effected, are required to make available 
all books and all documents without exception, as 
well as all information of use to agents of investiga- 
tion designated for this purpose by the Minister of 
Finance. Refusal to produce the records shall be 
punished by fines and penalties provided for by 
article 226 of the Registration Code. 

ArT. 13. All spot and forward operations relating 
to the purchase of foreign exchange, entered into 
between September 1 and 26, 1936, by the physical 
and moral persons referred to in article 10 must be 
declared to the Ministry of Finance within 15 days 
from promulgation of the present law. 

Failure to declare will be punished by a fine of u 
to three times the amount of the sums not declared. 

Art. 14. A special tax of 50 percent is established 
on net profits arising from liquidation of forward 
operations entered into between September 21 and 
September 26 on French security markets, with the 
exception of operations in French Government se- 
curities. Transactions arising out of duly demon- 
strated commercial requirements shall be exempt 
from this tax. 

This tax must be retained by stock exchange agen- 
cies out of the settlements made by them with those 
giving the orders. It shall be collected in the same 
manner as the tax on stock exchange transactions. 


TITLE III. SPECIAL PROVISION 


Art. 15. The provisions of the law of August 19, 
1936,‘ for the restraint of unjustified price increases 
shall apply to all increases which, on the pretext of 
devaluation, may be made in said prices, unless it 
is established beyond doubt before the committees 
created by the above law that the increases result 
from the rise in value of imported goods. 

In the event that before December 31, 1936, there 
should occur an appreciable increase in cost of living 
as compared with the indices for October 1, 1936, the 
Government may, after consultation with the Na- 
tional Economic Council, and by decree of the Coun- 
cil of State, set up procedures of compulsory con- 
ciliation and arbitration, effective during a period of 
six months, with a view to settlement of differences 
arising from such increase and dealing with the 
drafting, execution, and revision of the wage clauses 
in collective contracts. The Government, after con- 
sultation with the bodies competent for this purpose 
under the law, may also bring about revision of the 
prices of agricultural products which are subject to 
regulation. 
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The present law, deliberated and adopted by the 
Senate and by the Chamber of Deputies, shall be 
executed as law of the State. 

Done at Paris, October 1, 1936. 

ALBERT LEBRUN 
By the President of the Republic: 


The President of the Council, 
LEON BLUM 

The Minister of Finance, 
VINCENT AURIOL 


ANNEX 
CONVENTION 


BETWEEN THE MINISTER OF FINANCE AND THE GOVER- 
NOR OF THE BANK OF FRANCE 


Between the undersigned, M. Vincent Auriol, Min- 
ister of Finance, acting in behalf of the State, 

On the one part; 

And M. E. Laberie, Governor of the Bank of 
France, duly authorized by resolution of the General 
Council of the Bank of ‘France under date of Sep- 
tember 25, 1936, 

On the other part, 

It has been agreed as follows: 

ARTICLE 1. Following promulgation of the law ap- 
proving the present convention, the Bank of France 
shall proceed to the revaluation of: 


1. Its gold reserves (coin and bullion) ; 
2. Foreign exchange shown in the weekly bal- 
ance sheet under the headings: 
Funds available on tenant abroad; 
(Disponibilités 4 vue a l’étranger;) 
Commercial bills discounted on foreign 
countries; 
(Effets de commerce escomptés sur 
l’étranger;) 
Negotiable bills and other short-term for- 
eign assets. 
(Effets négociables et autres emplois a 
court terme a |’étranger.) 
This revaluation shall be carried out: 


1. For gold, according to the actual weight of 


coin and bullion, on the basis of a weight of 


49 milligrams gold 0.900 fine per franc; 

2. For foreign currencies convertible into gold 
at their new intrinsic parities, on the basis of 
the same weight in gold; 

3. For foreign currencies not linked to gold, on 
the basis of the average quotation for these 
currencies on the Paris market on the first 
day of trading following promulgation of the 
law approving the present convention. 


Foreign exchange representing future claims in 
foreign currencies shall be revalued, at the time of 
effective settlement of the said claims, either at their 
new intrinsic parities on the basis of the weight of 
gold indicated above, in the case of currencies con- 
vertible into gold, or according to the average quota- 
tion on the Paris market on the day of settlement, 
in the case of currencies not convertible into gold. 

ArT. 2. The increment resulting from the revalua- 
tion proposed in the above article shall be allocated 
in the following order: 


1. An amount of 10,000,000,000 francs shall be 
allocated to the exchange stabilization fund 





created by article 3 of the law approving the 
present convention; 

. The remainder shall be credited to account of 
the temporary advances granted to the public 
Treasury by the Bank of France under the 
convention of June 18, 1936.° 


Art. 3. The proceeds of the supplementary re- 
valuation which shall eventually be carried out as a 
result of fixing the new gold content of the franc 
shall be allotted to the State under conditions to be 
set forth in a future convention. 

These proceeds, as well as the proceeds of the 
liquidation of the exchange stabilization fund, may 
be utilized only for amortization of the public debt. 

Done in duplicate, at Paris, September 25, 1936. 


Read and approved: Read and approved: 
VINCENT AURIOL E. LABEYRIE 


LAW 


AUTHORIZING THE MINISTER OF FINANCE TO ENTER 
INTO A CONVENTION WITH THE CREDIT FONCIER DE 
FRANCE PROVIDING FOR AN ADVANCE OF 3,000,000,- 
000 FRANCS OUT OF THE RESOURCES OF THE TREASURY 


The Senate and the Chamber of Deputies have 
adopted, 

The President of the Republic promulgates the 
following law: 

Sole article. The Minister of Finance is author- 
ized to enter into a convention with the Crédit 
Foncier de France providing for an advance of 
3,000,000,000 francs out of the resources of the 
Treasury. 

This advance is designed to permit the Crédit 
Foncier de France to lower the rate on its loans, 
especially outstanding loans granted from the pro- 
ceeds of borrowings at high rates. 

The conditions of application of the present article 
shall be established by the above-mentioned conven- 
tion. This convention shall be exempt from stamp 
and registration fees. 

The present law, deliberated and adopted by the 
Senate and the Chamber of Deputies, shall be ex- 
ecuted as law of the State. 

Done at Paris, October 1, 1936. 

ALBERT LEBRUN 
By the President of the Republic: 


The President of the Council, 
LEON BLUM 
The Minister of Finance, 
VINCENT AURIOL 


Swiss Legislation 


ORDER OF THE FEDERAL COUNCIL ENACTING MONETARY 
MEASURES 


(Of September 27, 1936.) 


The Swiss Federal Council, by virtue of article 53, 
paragraph 1, of the Federal order of January 31, 
1936,° concerning new extraordinary measures to re- 


5 See BULLETIN for July 1936, p. 536. 

® Article 53 of the Federal order of January 31, 1936, reads: 

“1. The Federal Council is authorized to take any measures 
which it considers necessary for the maintenance of the national 
eredit and which, in its opinion, cannot be postponed. 

“2. These measures shall be made the subject of a report which 
must be presented to the next session of the Federal Assembly.”’ 
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establish financial equilibrium in the Federal ac- 
counts for 1936 and 1937, orders: 

ARTICLE 1. The notes of the Swiss National Bank 
are legal tender. Therefore, all payments effected 
by means of these notes are effected in legal tender 
throughout the country. 

ArT. 2. By way of exception to articles 20 and 
20°'* of the Federal law on the Swiss National Bank 
of April 7, 1921, and December 20, 1929, the Swiss 
National Bank is released from the obligation to re- 
deem its notes in gold or gold exchange. It remains, 
however, bound to maintain the legal cover. 

ArT. 3. The Swiss National Bank is instructed to 
maintain the gold parity of the frane at a value 
ranging between 190 and 215 milligrams of fine gold, 
which corresponds to a mean devaluation of the 
franc of 30 per cent. 

ArT. 4. The present order becomes effective Sep- 
tember 28, 1936. 

Berne, September 27, 1936. 
IN THE NAME OF THE SwIss FEDERAL COUNCIL 
The President of the Confederation: MEYER 
The Chancellor of the Confederation: G. Bovet 


Italian Legislation 
ROYAL DECREE-LAW OCTOBER 5, 1936—XIV, No. 1745 


AMENDMENTS TO ROYAL DECREE-LAW DECEMBER 21, 
1927—VI, NO. 23257 


We, Victor Emanuel III, by the grace of God and 
by the will of the Nation King of Italy, Emperor of 
Ethiopia 

By virtue of the Royal decree-law December 21, 
1927—VI, No. 2325, modified by the Royal decree- 
law July 20, 1935—XIII, No. 1293; * 

By virtue of Art. 3, No. 2, of the law of January 
31, 1926—IV, No. 100; 

In consideration of the urgent necessity of regulat- 
ing the intrinsic value of the Italian currency by 
adjusting it more closely to economic relationships 
and to the value of the most important and widely 
used currencies in circulation on the principal world 
markets; 

Having heard the Council of Ministers; 

On the proposal of the Head of the Government, 
Prime Minister Secretary of State, and of the Min- 
ister of Finance, together with the Minister of Par- 
dons and Justice; 

Have decreed and do decree: 


ARTICLE 1. The intrinsic value of the Italian lira 
is made equal to 4.677 grams of fine gold for every 
hundred lire nominal value. 


7 See BULLETIN for September 1928, p. 642. 

8 The decree-law of July 20, 1935, suspended the first paragraph 
of article 4 of the decree-law of December 21, 1927, establishing 
reserve requirements for the Bank of Italy. 





ArT. 2. By Royal decree, on proposal of the Head 
of the Government, Prime Minister Secretary of 
State, and of the Minister of Finance, after the Coun- 
cil of Ministers has been heard, the value of the 
Italian lira, mentioned in article 1, can be reduced 
by a further amount of 10 percent. 

ArT. 3. The notes of the Bank of Italy, as well as 
the State notes and metallic currency, shall continue 
to have full legal value in the Kingdom, the Colonies 
and Possessions. 

No change is made in regard to the legal tender 
status of such notes or in regard to the obligation 
of public offices and of all private citizens to accept 
them as legal currency in the Kingdom, in the Colo- 
nies, and in the Possessions, any agreement to the 
contrary notwithstanding. 

ArT. 4. Among its assets in Italian lire, the Bank 
of Italy is authorized to compute its total reserves in 
gold and in exchange existing at the date September 
30, 1936—XIV, on the gold basis fixed in article 1 
of the present decree. 

The increment arising from the revaluation of the 
reserves of the Bank shall be credited to the State. 

ArT. 5. By Royal decrees, on the proposal of the 
Head of the Government, Prime Minister Secretary 
of State, and of the Minister of Finance, the meas- 
ures in regard to movements of capital and foreign 
exchange issued by authority of the Royal decree- 
law of September 29, 1931—IX, No. 1207,° including 
those embodied in later legislative enactments, may 
be suspended in whole or in part. 

Art. 6. By Royal decrees, on the proposal of the 
Head of the Government, Prime Minister Secretary 
of State, and of the Minister of Finance, after the 
Governor of the Bank of Italy has been heard, the 
complementary and administrative regulations of the 
present Royal decree-law shall be published. 

Art. 7. The present decree shall become effective 
from the date of its publication in the Official Ga- 
zette” of the Kingdom, and shall be submitted to 
Parliament for enactment into law. 

The Minister of Finance is authorized to introduce 
the necessary project of law. 

We order that the present decree, sealed with the 
State seal, shall be entered in the official register of 
the laws and decrees of the Kingdom of Italy, and 
we require all concerned to observe it and to cause 
its observance. 

Given at San Rossore, October 5, 1936—Year XIV. 

Victor EMANUEL 
MUSSOLINI—D1I REVEL—SOLMI 


® The principal provision of the Royal decree-law of September 
29, 1931-IX, No. 1207, ‘is as follows: 

“ARTICLE 1. The Minister of Finance is authorized to issue, 
through his own decrees, measures to control operations in ex- 
change.” 

10 Published in the Gazetta Ufficiale of October 5, 1936. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Memter bank 


Reserve bank credit outstanding reserve balances 








End of month figures; 
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Notg.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1935 (table 2) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months 
and years are shown in the table on p. 856. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 








Wednesday figures End of month figures 








1938 1936 


Sept. 30 | Sept. 23 

















ASSETS 


Gold SS: on hand and due from 
U. 


8. Treasur ’ 8, 527, 881| 8, 384, 683) 8, 384, 679) 8, 386,071) 8,372,031) 8, 334, 034 
Redemption fund—F. ‘R. notes__..___- 13, 136 12, 248 12, 428 12, 850 12, 102 12, 145 12, 625 
OGRE keto ucc. cns.--.0 ky 251,328) 252,246; 261,445) 267,059) 263,529) 248,066) 268, 885 


Total reserves...._._______- 8, 875, 346] 8, 845, 848| 8, 792, 375| 8, 658, 556| 8, 664, 588| 8, 661, 702| 8, 632, 242| 8, 615, 544 
Bills discounted: 


For member banks ates 5, 667 7, 741 7, 121 6, 545 6, 624 7, 704 7, 726 8, 395 
For nonmember banks, etc..____- 503 418 418 2, 906 407 307 307 207 

















Total bills discounted 6, 170 8, 159 7, 5389 9, 451 7, 031 8, 011 8, 033 8, 602 9, 451 

Bills bought: Payable in oes cur- 
CORR seaaa=---- + -~-- 3, 089 3, 098 3, 098 3, 098 3, 098 3, 096 3, 095 3, 095 3, 098 
Industrial advances. - et ayes 26, 427 26, 480 27, 142 28, 145 28, 550 28, 521 28, 628 28, 522 28, 145 








U. 8. Government securities: : 

wnt 378, 077 378, 077 378, 077 378, 077 378, 077 378, 077 324, 721 324, 721 378, 077 
Treasury notes____.......----- _.| 1, 443, 363} 1, 443, 363) 1, 443, 363) 1, 443, 363) 1, 443, 363) 1, 443, 363) 1, 496,719) 1, 496,719! 1, 443, 363 
"PeGeeEy Gaee....-.......4..... 608, 787 608, 787 608, 787 608, 787 608, 787 608, 787 608, 787 608, 787 608, 787 








Total Government securities __- 2, 430, 227| 2, 430, 227) 2, 430, 227| 2, 430, 227| 2, 430, 227| 2, 430, 227) 2, 430, 2, 430, 227} 2, 430, 227 
Other reserve bank credit__...________- —2, 514 17, 178 4, 291 2, 435 3, 990 25, 174 , 756 —7, 877 2, 435 





Total Reserve bank credit out- 2 5 ge 
standing .| 2,463, 399| 2, 485, 142| 2, 472, 297| 2,473, 356| 2,472, 896) 2, 495,029) 2, 481, 739| 2, 462, 569| 2, 473, 356 








LIABILITIES 


F. R. notes in actual circulation 4, 091, 064) 4,093, 187) 4,077, 724| 4,049, 143] 4,033, 849) 4,045, 458) 4,055,971) 4,020,920) 4, 049, 143} 3, 473, 819 











Deposits: 
Member bank—reserve account ___| 6, 693, 447| 6, 616,920) 6, 478, 948) 6, 356, 952) 6, 224, 640) 6, 205, 735) 6, 471, 333) 6, 440,622) 6,356,952) 5, 253, 916 
U.S. Treasurer—general account _- 88, 337 135, 246 195, 786} 252,737) 388, 381 417, 924 54, 683 107, 236| 252,737 54, 
Foreign bank-_._--_.-..--.--- ae 63, 782 88, 904 74, 395 51, 950 > 862 56, 762 59, 235 50, 267 51, 950 14, 452 
Caer Gepeeeiiess 5.66.2 -. cece 163, 492 159, 828 197, 022 181, 873 8 193, 937 211, 572 229, 285 181, 873 289, 637 





Total deposits................... 7, _7, 009, 058 7, 000, 898) 6, 946, 151) 6, 843, 512 6, , 868, 121 6, 874, 358) 6, 796, 823) 6, 827, 410) 6, 843, ! 512 5, 612, 574 











Ratio of total reserves to deposit and 
F. R. note liabilities combined ‘oe 























80.0 79.7 79.8 79.5 79.5 79.3 79. 5 79.4 79.5 75.3 














MATURITY DISTRIBUTION OF U. GOVERN-| MATURITY DISTRIBUTION OF BILLS HELD 
MENT SECURITIES HELD BY RESERVE BANKS BY RESERVE BANKS 


{In thousands of dollars] {In thousands of dollars] 





With- | 6 mos.| 1 year |2 years} Over With-| 16 to | 31 to 91 days 
Total in 6 tol to 2 to 5 5 Total || in 15 30 60 90 to 6 
mos. | year | years | years | years days | days | days ; | mos. 





pane ye 
584, 901/386, 743/371, 756/753, 789 t. 30 
604, 292)367, 352|371, 756/753, 789 
585, 449/386, 195/371, 756/753, 789 
653, 803}317, 841/371, 756|753, 789 


Bills bought in 
407, 091/201, 696 open market: 
426, 482) 182, 305 t. 

407, 639/201, 148 
387, 923/220, 864 


177, $10) 185, 047 
363) |177, 810/185, 047 
185, 047 
880| 96, 977 


























378, 077) 
378, 077 
378, 077)|. 
378, 077) 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS BY WEEKS 


{In thousands of dollars] 



























































| {| 
| | _ | Rew |r nile- : Min- | Kan- San 
| || Bos- | New Cleve- | Rich-| At- : St. 
| Total || ‘ton York bo land | mond | lanta | Chicago | 7 puis — City Dallas —_ 
ASSETS 
Gold certificates on hand and due 
from U. 8. Treasury 
ie BR icakendasine suman anibd 8, 384, 522, 782|3, 119, 998/478, 983) 626, 789}301, 620}232, 484/1, 703, 325/242, 950) 164, 454/242, 525/163, 1141585, 659 
SS ey ed 8, 527, 541, 072/3, 231, 886/491, 643) 630, 516]298, 818/239, 657] 1, 675, 770/266, 211| 160, 819/244, 770|155, 815/590, 904 
NS Bri os Cucidderm alot 8, 581, 550, 478)3, 193, 365/496, 499) 632, 970|297, 741/246, 266] 1, 711, 154/274, 314/168, 3751249, 768] 156, 355/604, 099 
ae Sea ee 8, 609, 328)|546, 971)3, 261, 204/503, 103) 632, 073/287, 651/235, 999] 1, 721, 179]260, 625]161, 741|238, 003}155, 507/605, 272 
Redempticn fund— F ederal Reserve 
notes: 
Sept. 30- a 12, 42! 1, 834 1, 084 641 615 570) 2,728 670 757 560 835 313} 1,821 
Oct. Tbs. waadouns 12, 24: 1, 788 886 560 538 682| 2, 684 598 736 853 822 300} 1,801 
RC RR ae gio Lier 13, 136)} 1, 759 1, 765 514 992 454) 2, 645 544 722 847 813 293) 1,788 
oage Sec he aaON Maes ERE 2 ae 12, 471|| 1, 698 1,614 484 932 447| 2, 589 464 687 723 799 278| 1,756 
Other cas 
Iban ub nc pcb asevcqece 261, 445)) 33,078) 61, 831) 34,356) 22, 241) 14,653) 8,435) 33,017) 9,437] 6,725) 14,187] 7,713] 15,772 
OR. A i eerie 252, 31, 633} 60, 029) 33, 786} 23, 538) 13,989) 9,711} 29,296) 8,178} 6, 106] 13,323] 7, 597| 15, 060 
og | | Rae Se aa 251, 328)| 30,372) 61,004) 32,768) 21, 150} 14,095] 9,802) 28,005) 10,261] 6,379] 15,206} 7,360) 14, 926 
Spa Dn Gib eiiists » ok mmeadeladine cm nitee' , 547}| 28,325) 58, 426) 31,527) 23, 737) 16,324) 10,484) 28, 514) 12,078] 7, 281) 14,084] 7, 164) 15, 603 
Total reserves: 
Es SRS cite andaneaaeas news 658, 557, 694/3, 182, 913/513, 980) 649, 645/316, 843/243, 647] 1, 737, 012/253, 144]171, 739/257, 547|171, 140/603, 252 
WRG. Fu bicabconiquoposdbaabend 8, 792, 375)|574, 493)3, 292, 801/525, 989] 654, 592/313, 489/252, 1, 705, 664/275, 125] 167, 778}258, 915) 163, 712 607, 765 
Re | | SES Ee Ree pe er , 845, 848) 582, 609/3, 256, 134/529, 781} 655, 112/312, 290}258, 713) 1, 739, 703}285, 297] 175, 601/265, 787| 164, 0081620, 4 
OE bid bunds deat nnon ne 8, 875, 6, 994)3, 321, 244/535, 114| 656, 742/304, 422/249, 072/1, 750, 157/273, 390] 169, 745/252, 886/162, 949 622, 
Bills discounted: 
Secured by U. 8. Government 
obligations direct or fully 
guaranteed 
SN Mlatekss wanes incek 2,8 660 1, 695 80 RES Bae (| REE 10 20 150 
1 ae Se 3, 590 2, 178 170 180, 92 epee ee 20 20 130 
CN adi eiuli vacuo nu 3, 96 580 2, 385 100 115 77 30 500 pA 20 100 
Ve RE a ee 3, 92 2, 658 50 75 p+) SORE Serer Soe iiecaun ae 40 
Other bills discounted: 
gS ee oe ee 6, 29 5, 901 42 37 97 41 46 12 10 91 210 42 
CG A rE Saat 4, 31 3, 509 42 38 93 34 48 13 10 85 171 39 
at eet eg me? 4, 31 3, 637 41 38 108 14 48 13 10 80 147 29 
EES Oe 3, 37 2, 469 47 46 63 17 58 45 12 103 135 35 
Total ‘itis discounted: | 
__ | So ae 9, 689 7, 596 292 117 124 41 46 13 10 101 230 192 
SE adeuig otis caakilne 7, 621 5, 687 212 218 185 64 48 29 10 105 191 169 
tS | BEE Sia ie 8, 611 6, 022 141 153 185 44 548 29 10 120 167 129 
SRR dksbists ceca coecw 6, 129 5, 127 97 121 200 17 58 46 12 153 135 75 
Bills merge in open market: 
| RSE Sone 3, 226 1, 105 317 294 121 108 387 87 61 87 87 218 
3, 226 1, 103 318 295 121 108 387 87 61 87 87 218 
3, 226 1, 103 318 295 121 108 387 87 61 87 87 218 
3, 225 1, 099 317 204 121 108 386 86 61 87 87 218 
28, 3, 607 6, 360} 5,091 1, 423) 3, 654 558 1, 638 522) 1, 168 887; 1,506) 1,731 
27, 3, 450 6, 343} 5,029 1, 396| 2, 967 543 1, 637 515} 1, 163 876} 1,493) 1,730 
26, 2, 819 6, 329) 5, 037 1,392} 2,965 541 1, 625 515] 1, 156 872| 1,484) 1,745 
26, 2, 818 6,315} 5,051 1, 387| 2, 964 533 1, 620 515) 1, 144 850) 1,475) 1,755 
378, 077|| 25, 158) 102, 766) 32,853) 36, 684] 19,915] 15,301) 44,977) 20, 213] 13,472] 19,124] 14, 557| 33, 057 
378, 077|| 27, 100} 100,381) 32,513) 38, 235) 19, 526) 15,431) 44, 172) 18,016] 14, 111) 19,581] 15, 656] 33, 355 
378, 077|| 27, 1 100, 381} 32,513) 38, 285) 19, 526) 15,431) 44,172) 18,016) 14,111] 19, 581] 15, 656) 33, 355 
378, 077|| 27, 100) 100, 381) 32,513) 38, 235) 19, 526) 15,431} 44, 172] 18,016) 14,111) 19, 581) 15, 656] 33, 355 
1, 443, 363}| 96,045) 392, 320/125, 425) 140, 043) 76,028) 58,416} 171, 707| 77, 166] 51, 433) 73,009] 55, 573/126, 198 
1, 443, 363) 103, 454) 383, 224/124, 124) 145, 967| 74, 543) 58,910} 168, 634] 68, 782) 53, 873| 74, 747| 59, 771)127, 334 
1, 443, 103, 454) 383, 224/124, 124) 145, 967| 74, 543] 58,910) 168, 634) 68, 782| 53,873) 74,747) 59, 771/127, 334 
1, 443, 363) 103, 454) 383, 224/124, 124) 145, 967| 74, 543) 58,910) 168, 634) 68, 782] 53,873) 74,747| 59, 771/127, 334 
608, 787|| 40,510) 165,475) 52,902} 59,068) 32,067) 24, 639 423) 32, 548) 21, 693) 30, 794) 23, 53, 228 
608, 787|| 43, 636) 161, 638} 52,353] 61, 567) 31,441) 24,847) 71, 127) 29,011) 22, 723] 31, 527) 25,210) 53, 707 
608, 787|| 43, 636} 161,638} 52,353} 61, 567) 31,441] 24,847) 71, 127] 29,011} 22,723) 31, 527| 25,210} 53, 707 
608, 787|| 43, 636) 161,638) 52,353) 61, 567) 31,441) 24,847) 71, 127} 29,011) 22,723) 31, 527| 25, 210} 53, 707 
2, 430, 227||161, 713) 660, 561/211, 180] 235, 795]128, 010} 98, 356} 289, 107/129, 927] 86, 598}122, 927) 93, 570/212, 483 
2, 430, 227||174, 190] 645, 243/208, 990] 245, 769/125, 510} 99, 188 933}115, 809} 90, 707/125, 855/100, 637/214, 396 
2, 430, 227||174, 190} 645, 243/208, 990} 245, 769/125, 510} 99, 188) 283, 933/115, 809) 90, 707/125, 855] 100, 637/214, 396 
2, 430, 227|/174, 190) 645, 243/208, 990) 245, 769)125, 510} 99, 188] 283, 933/115, 809) 90, 707/125, 855 100, 637/214, 396 
-| 2, 470, 921||166, 235) 675, 622}216, 880] 237, 629/131, 909] 99,063] 291, 178]130, 549] 87, 837]124, 002) 95, 393/214, 624 
-| 2, 468, 006||178, 487) 658, 376/214, 549) 247, 678/128, 783] 99,903) 286, 005}116, 440} 91, 941/126, 923/102, 408}216, 513 
2, 467, 964)|177, 846) 658, 697/214, 486} 247, 128, 781) 99,881) 286, 493/116, 440) 91, 934/126, 934) 102, 375/216, 488 
2, 465, 913)|177, 362) 657, 784/214, 455} 247, 571/128, 795) 99, 846] 285, 997/116, 456) 91, 924/126, 945/102, 334/216, 444 
Due from foreign “banks: 
II coi eh cea nncse 217 17 81 21 20 10 8 26 4 3 6 6} - 15 
Ril Mak bens dna eds cudloned bien 217 16 83 21 20 9 8 26 4 3 6 6 15 
2 FS Re BT Oe 216) 16 81 21 20 10 8 26 4 3 6 6 15 
BN Os a atne valance iken bap te ” 16 83 21 20 10 8 26 4 3 6 6 15 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS BY 
WEEKS—Continued 


[In thousands of dollars] 





Phila) Cleve- | Rich- 
phia land | mond 


New 
York 





ASSETS 


Federal alin notes of other banks: 

Sept. 30 365 
318 
331 
321 


oo oo 28 bo 


eS 


65, 554 
59, 450 
78, 300 
654, 301)|| 65, 573 


48, 060}} 3, 113 
48, 060|| 3, 113 
48, 062} 3,113 
48, 062)} 3, 113 


39, 232) 412 
39, 247 408 
40, 657 393 
38, 307 395 


11, 862, 204]|793, 390 : 88 411, 780 
11, 961, 819/816, 285 968, : 924/422) 

12, 268, 707] 842, 608 444, 690 
12, 106, 944||823, 74/4, 186, , 571/496, 073 |: 422, 559 


SS88 
S282 JESh JSS 


NDnppy 
§ 


Rese BEBE SESR SESE 
SE we 


s 


SHES BESS S882 SE8s 


gee 8 
83 


3 
8 


LIABILITIES 


Federal Reserve notes in actual cir- 
culation: 

BE a ib acckiicine nian nnn ne 357, 216 192, 487} 183, 174, 561 

: vein 359, 632 196, 225 177, 973 

361, 384 , 200, 768 , 178, 561/130, 

359, 805 » 201, 645 187, 375) 920, 501/179, 460 

Deposits: Fr 

Member bank—reserve account: 

| See J 7 207, 500) 141, 322 168, 451 

wake 948 210, 470/148, 084 176, 587 

213, 742/148, 969 

208, 041/143, 599 


34, 916 


Ya as a ont ae am 4s 
RO ee Se ome hn he ee 





te means us “Re ee yt 


bese stad i 


88, 007 
184, 743 
23, 101 


z 


“em 


N 


BES S8sF Shee 
EES 
S28 
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A ad 

= 3 

g § 
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ge BEE &5 
Sa ae A 
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= 


BRE Sess 


— 


- sco 


& 
per peek SPER RSS 


geS3 ESS 


Bd al oe 


g 8s 


ESS s 
p09 
S8E5 
BE8 

SSe8 


-—se 


2 B85 8s 


Ys 
~j 
per 
s 
> 


Edt 
& 
s 


§ 
S888 IS8e 
& 
g 


SESE z 
SBE 38 
#25 88 


tien tesene~ oa 
Capital paid in 
Sept 


Oc. 7 a 


BY 

BE SSF 
$2 s8é 
ee 


_ 


RR 
YREye 
BEES #222 REESE & 


-< 


iS 
Fd 
eS 


Oct. Tonvecsecensecennonnnonn 
| SSC RRR Aaa 
Oct. a1 


Oct. 21 
Surplus (section 7): 
Sept. 


Sees sess BE 


Ee BESS SBE 











Bin ue is 
Surplus (section 13b): 
Sept. 
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S232 BESS BEE 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS 
BY WEEKS—Continued 


{In thousands of dollars} 





Phila! Oleve- | Rich- 


phia land | mond 


New 
York 





LIABILITIES 


1, 513 
1, 513 
1, 513 
1, 513 


272 
264 
311 
330 


3, 111 
3, 111 
3, 111 
3, 111 


377 
384 
392 
400 


958, 553 
968, 198 
1, 002, 674 
975, 571 


5 Sees 
a8 BESS 


§ 


840 
840 
840 
840 
162 
168 
182 
185 


& 
«1 


7, 173 


798, 390|4, 076, 410 
816, 285/4, 1 

$42, 608|4, 163, 501 
823, 774/4, 186, 881 





PES 
S588 S883 8888 


417, 893 
423, 237 
437, 467 
421, 988 


oa 
nS 
22 
$ 
3 
= 


BE 
BES 


EB 


383 
381 
379 


2, 625 9, 402 
2, 502 9, 218 
2, 541 9, 361 
2, 516 9, 313 


Bee 
SSe5 828 SNSE S882 


BERE 
eesS S882 E35 


SESE 





oe 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO OCTOBER 21, 1936 
{Amounts in thousands of dollars] 





Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ded for without conditions) 





Applications 
received to date Federal Federal Expired, 


Reserve repaid, 
Reserve bank Approved — 


Date (last Wednesday of 
each month) 


out conditions) — oe we by 
men appli- 

en out- | Pleted' | ‘cont, 
Amount standing etc. 





g 


Amount | Num 





299, 927 
302, 331 
306, 708 


311, 081 
315, 081 
319, 595 


323, 669 
329, 316 
331, 391 
331, 659 


336, 119 
337, 468 


126, 192 
130, 502 
132, 460 


88 
8 


27, 057 
28, 002 
27, 649 


27, 004 
25, 866 
25, 421 
25, 576 
25, 095 
24, 452 
23, 711 


xxx 
= 
2 382 
FRR 
BSSe2S2858 £39 


8 
— 


SBSE8 8 
PREPS SEF SS 


PPPPLPLYP 
Nee 
SESz 
228 
ANNAN gp 
BSSRe2298 YSZ 


RESHESESR SES 


BRSSIBRE 
wo 

8 

NNN 


137, 251 
138, 221 


RSSSPSATSS SRS 
8 


LAPLLPL PRAM 
SBSSe5k8 
PPPPPPPPPY PPP 
ny 

eucees 


—_ 
7 
—s 


147, 671 


~ 
~I 
a 
oa 
= 
@eo 
3 
as 
w 
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- ee ee og approved conditionally by the Federal Reserve banks and under consideration by applicant. 
Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$11, 130, 641 on Oct. 21, 1936. 
1 Oct. 28 figures not yet available. 
Note.—On Oct. 21, 1936, there were 37 applications amounting to $3,459,351 under consideration bi the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





Min- 
Cleve- 

neap- 
land olis 


Bos- | New | Phila- 


del- 
ton | York phia 





Federal Reserve notes: 

Issued to F. R. Bank by F. R. agent: 
933, 324)311, 256}421, 752)202, 996/203, 955)944, 305) 184, 119/132, 361 
937, 957/310, 514/418, 014/208, 349/206, 657/945, 997| 189, 359 
946, 578/311, 592/418, 064/212, 608/207, 645/945, 227| 188, 722 
947, 333/312, 108|422, 337|215, 429) 207, 051/948, 956) 189, 317 


89, 279} 15, 449) 26,627) 10, 509) 20,035 9, 558 
93, 431) 15, 804) 24,011) 12, 124) 19, 188 11, 386 
98, 505) 13, 400) 20,891) 11, 840) 20, 264 10, 161 
102, 512] 15, 915) 28, 621) 13, 784) 19, 676 9, 857 


844, 045/295, 807/395, 125/192, 487/183, 920/911, 174, 561/127, 559 
844, 526/294, 710/394, 003) 196, 225) 187, 469 177, 973} 130, 613 
4, 093, 187)|36 848, 073/298, 192/397, 173/200, 768) 187, 381 178, 561/130, 028 
4, 091, 064 844, 821/296, 193/393, 716/201, 645) 187, 375 501/179, 460/131, 013 


372, 094 
374, 590 
373, 666 
376, 257 


47,370 
44, 406 
45, 009 


’ 


324, 724 
328, 657 
320, 593 


S238 


RO 
SSE SESE SEBS 


SESS 


Collatersl’ ‘held by agent as security for 
notes issued to bank: 
Gold gee ote on hand and due from 





945, 706 . 000 379, 000 
945, 706/314, on 000 a 379, 000 
955, 706 > 000 379, 000 
955, 706 , ‘ 379, 000 


3, 707 





BSER5 








4, 431, 1 424, " r 

4, 447, 7. 950, 211, 049 
4, 457, 4 1 211, 030 
4, 463, 314, 051/423, 075|216, 178/211, 000} 





100, 679 
100, 655 
101, 621|379, 040 





$ 


SSSS 
S588 5222 


tt et ee 
































1 Includes Federal Reserve notes held by other Federal Reserve banks. 
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RESERVE POSITION OF MEMBER BANKS, 
SEPTEMBER 1936 


{ Averages of daily figures. In millions of dollars] 


MEMBER BANK RESERVE BALANCES, 
BY CLASSES OF BANKS 


[Averages of daily figures. In millions of dollars] 





Reserves with 
Federal Reserve 
banks 


Net 
de- 
mand 


Gross 
de- 
mand 


Classes of banks 
and districts 





e- de- 
posits |posits ! Ex- 


Held | cess 





All member banks. .|29, 844 6, 345 





Central omy city banks: 


New Yor 2, 462 





Reserve city banks: 
Boston district 
New York district 
Philadelphia district_- 
Cleveland district 


Atlanta district 
Cc 
Minneapolis district __- 


Kansas City district__- 
Dallas district 








New York aetict 
Philadelphia district__ 
Cleveland district 


Minneapolis district__- 
Kansas fae a 
Dallas distr 

San hoes aa district. 





6, 500 








1, 218 

















1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 


Central reserve 
All city banks 


mem- 
ber 
banks! 


Re- 
serve 
city 
banks 





Chi- 
cago 


= 
So 
“= 
* 





Total reserves held: 


oe 
8 


484 
541 
614 


495 
487 


£288 


Z 





PPPP PYPPNYPLNYPLHYPLNYYN 
a 
38 


BSSR BSRISSSSSSESEI ELE FSSISE 
PPP P HMMS KeL Leer 
S825 SESSLASEBRSAES SRRE SSSETRASLTSSSS 


see eee 


en eet 





159 




















i Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 





? Reserve requirements increased 50 percent effective Aug. 16. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[ Averages of daily figures. 


In millions of dollars] 





All member banks 


Member banks in larger centers 
(places over 15,000) 


Member banks in smaller centers 
(places under 15,000) 





Federal Reserve district Gross demand Time 


Gross demand Time Gross demand Time 





Sept. | Aug. | Sept. 
1936 1936 


Sept. 
1936 


Sept. 
1936 


Sept. 
1936 


Aug. 


Aug. 
1936 


Aug. 
1 1936 





Philadelphia 
Cleve 


Aug 
1936 
698 
2,110 
1, 068 
1, 300 
519 
357 
1,411 
37: 
356 
316 
2, 107 


1,611 
11,149 
1, 475 
1, 768 
929 


572 
11,006 
645 


1,084 
340 


282 
1763 
278 
176 
202 
159 
2,011 


119 
281 
212 
212 


115 
40 
98 





29, 844 














10, 815 


7, 467 2, 478 2, 290 2, 281 





























1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
Note.—For explanation and figures for period January-June 1936 see September BULLETIN, pp. 700-701. For earlier figures see April 1936 BULLE- 


TIN, p. 299, and previous issues. 
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KINDS OF MONEY IN CIRCULATION 
[Outside Treasury and Federal Reserve banks. In millions of dollars] 





Gold Silver Subsid- 
End of month certifi- certifi- iary Minor 


cates cates silver | ©! 





756 
773 
8i2 


+ 
& 


SS8seNss SSSs 


SeSeesese SBaa 
SkSSSS88 88 


SSRKRESLELS LESS 


o 
= 
_ 
= 


























PEPPERS Pewee 














Back figures.—See Annual Report for 1935 (table 38). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars] 





Paper currency ! 
End of month $50 and over 








8 


$100 $1, 000 


ra 
= 





1935—September 
RE TE: 


603 232 
610 


SSSSSSSSe sse8 


wee eee ee 


November.............._-- 
December..............--. 


1986—January--_-......-_..--..-- 
February 
2 


a 


-_.. 


BESSSS98 FERE 
Se83SES88 
BEBSESESE BSE 


477 














AMssstsTsT0ONF  sTsdss 



































1 Includes unassorted amounts held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by 
the Treasury as destroyed. 


Back figures.—See Annual Report for 1935 (table 39). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
[Held by Treasury and Federal Reserve banks and in circulation. In STATES. PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 








Ship- 
Silver Net 
— eral bon receipts 
End of month silver 

st 282 
lion! September 721 











Sr pp 


et et _— 


2, 504 
2, 500 
2, 490 
2, 498 


Prerpsrer 
BSeIseess SSISs 


Press 
BNRSSBEST ESSE 
SSeeeIsse Bau 














sees 


i 


, 1 
2, 512 Net shipments. 
For description and back figures see BULLETIN for January 1932, 


pp. 7-9. 


























1 Includes silver held against silver certificates amounting to $1,173,000,- 
000 on Sept. 30, 1936, and $873,000,000 on Sept. 30, 1935. 
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GOLD STOCK AND GOLD MOVEMENTS IN THE UNITED STATES 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars} 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 





Gold 


stock 
Increase 
Year or month at end || in gold 


me. or || Stock 


month 





4, 226 
4, 036 
8, 238 


8, 527 


on 
8 
oe 
= i 


BEEaE Ropes g: 


Bs 
aw o COwWws-WOaworew —— SD 
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SSxi 
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| 
a ad 


— pat pet pt Dp 
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S| SSSRSS3685 
CH NONON OID iL) NONHOAO-— Sew ono 
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1936—January 
February. 


_ I 
Nae eo 
ao=-Nnan 
Ved 
dad 





ee 
xs 
oe 
_ to 
mh oe ‘ ms 
eowmnwnwocws-! i) SCOwowmrouwn~Itd oon 


I 
od 




















1 Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

2 Figures are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use, imports and exports that do not affect gold stock 
during the month or year, and increment resulting from reduction in 
weight of gold dollar. 


Back figures —See Annual Report for 1935 (table 32). 








1936 





September 


August 


January- 
September 





Im- 


Im- 


Im- Ex- 
ports 





Switzerland 
Union of Soviet 
Socialist Re- 


Japan 
Philippine Islands_ 
All other countries?_ 


8, 204 
136, " 
1, 463 
524 


4 
30, 100 
495, 2 


49, 027 
524 


11, 208 





171, 866 











67, 524 





792, 157 











1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. ark 
1 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 829, and Annual Report for 1935 (tables 34 


and 35). 





NOVEMBER 1936 FEDERAL RESERVE BULLETIN 


ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continenta] United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 


—a 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 











NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS 


[In millions of dollars] 
Member banks banks 











Member banks Nonmember banks 





Call date 





Call date 

Ne Mutual} Other 
tional savings | nonmem- 
banks | ber banks 


Total 








z 


1931—Deec. 31-__- 27, 432 || 17, 271 10, 105 


1932—June 30__- 24,755 || 15,629 10, 020 
Sept. 30-_ 24, 903 |} 15, 635 1 10, 020 
Dee. 31_--. 24, 803 |) 16, 101 10, 022 


1933—June 30 ?__ 14, 772 
Oct. 25 3__ 15, 070 
Dec. 30__- 15, 386 


1934— Mar. 53___ 25, 293 || 16, 203 
June 30__- 26, 615 || 17,097 
Oct. 17 3__ 27, 484 || 17,693 
Dec. 31___| 44,770 || 28,943 |} 18, 519 


1935— Mar. 4___.| 44, 455 || 28, 589 || 18, 502 
.| 45, 766 || 29,496 |} 19, 031 
Nov. 1....| 47, 522 || 31,072 |} 20, 128 
Dec. 31.._| 48, 964 || 32, 159 


YEP SOO S 
tT 


ARS 
B35 


PAN 


S55 
Bea 


16, 039 


16, 024 
15, 994 
15, 904 
15, 837 


15, 808 
15, 752 


Bs 


88 


’ 


F FPF 


s283 
Ce 


1936— Mar. 4....| 48,771 || 31,774 || 20, 605 
June 30___| 51,335 || 34,098 || 21, 986 





os 
























































For footnotes see table below. For footnotes see table below. 


LOANS AND INVESTMENTS 


{In millions of dollars] 





All banks Member banks Nonmember banks 





Call date Mutual savings banks Other nonmember banks 





Invest- Invest- 
Total Loans ments Total ments 





18, 399 11,314 | 10, 488 6, 218 4, 270 8, 641 2, 814 


18, 237 11,414 | 10,316 6, 130 4, 186 7, 755 2, 637 
18, 867 12,121 | ! 10,316 |} 16,130 | ! 4,186 7,491 2, 560 
18, 883 12, 265 | 10, 182 4, 103 2, 515 


17, 872 11, 928 
11, 894 
12, 386 


13, 842 











2, 974 
19, 717 3, 032 


















































1 Figures of ) gy | eall carried forward. k 
ae une 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 


4 Nonmember bank figures not available. 


rt ty to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. ; 


Back figures.—See Annual Report for 1935 (tables 47-48) 





FEDERAL RESERVE BULLETIN NOVEMBER 1936 














ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars} 





Loans to customers (except banks) Open-market loans Investments 








11 U.8. Govern- 
Purchased paper ment obliga- 
Re- tions 


port- 
 & to 
banks’ cured Ac- 
— cept- Bills Com- 
‘anos pay. pay- | ‘cial 
able in 
United|*F°84)poughe 
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1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
2 ning June 30, 1933, figures relate to licensed banks only. 
§ An estimated small amount of Home Owners’ Loan Corporation bonds fully guaranteed by the United States Government is included in 
“Other securities” on this date. 
* Central reserve city banks. 
Back figures. —See Annual Report for 1935 (table 52). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars} 





Demand deposits Time deposits 








Certi- Interbank 
fied 


F and 
Call date n d ed offi- 


checks, 
cash 
letters 














TOTAL—ALL MEM- 
BER BANKS 
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1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.”’ 

* Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in ay of collection, amounting on that date to $16,000,000. 

3 Includes “‘ to Federal Reserve banks (transit aecount)’’, known as ‘‘Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935. 

4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 

items on hand but not in process of collection. 

6 Beginning June 1933 figures relate to licensed banks only. 

* Central reserve city banks. 

Back figures.—See Annual Report for 1935 (table 53) 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 


{Monthly data are averages of weekly figures. In millions of dollars] 
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r Revised. 


1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
2 Includes reporting banks’ own nen. 
3 Figures reported prior to 1936 excluded a certain amount of time balances and balances with private banks; the amount excluded on Dec. 31, 
1935, was approximately $38,000,000 at all weekly reporting member banks. 


For other figures and note, see next page. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. In millions of dollars] 















Demand deposits Time deposits 

















aos | Other Interbank Interbank Bor- | Other | Capi- 
Date or month in proc-| assets United | Certi- depos- row- | liabil- | tal ac- 
ane States | fied Other its—ad- Other ings | ities | count 

collec- Rhee ms ~ ae Foreign — ms justed ? De. For- 

iabil- c men etc. mestic} eign 

tion ! ities | banks banks banks | banks 








TOTAL—101 CITIES 





1935—September - -__- 1,169 | 1,389 | 29,544 | 4,997 270 628 460 | 13,992 | 13, 283 119 5 | 4,853 10 718 | 3,492 
1906-—April..........: 1,526 | 1,354 | 31,437 | 5,351 356 758 576 | 14,932 | 13, 982 133 4 | 4,971 7 822 | 3,527 
1,376 | 31,715 | 5,346 375 752 420 | 15, 220 | 14,371 131 5 | 5,051 |___._. 874 | 3, 541 
1,371 | 32,195 | 5,371 447 797 499 | 15,449 | 14, 563 132 4 | 5,037 3 913 | 3,543 
1,323 | 32,948 | 5,904 427 829 545 | 15,760 | 14, 752 133 4) OG t...... 851 | 3,488 
1,301 | 32,516 | 5,729 409 821 439 | 15,658 | 14, 785 130 5 | 5,019 2 816 | 3,488 
1,308 | 32,961 | 5,761 423 837 484 | 15,922 | 14,962 129 4 | 5,036 15 847 | 3,503 
1,300 | 32,428 | 5,870 412 822 390 | 15,477 | 14, 681 131 Ea Sp ee 825 | 3,481 
1,308 | 32,630 | 5,827 408 821 399 | 15,705 | 14, 752 131 6 | 5,021 3 824 | 3,485 
1, 296 | 32,315 | 5,621 406 8 379 | 15, 633 ‘ 129 5 | 5,014 4 813 | 3,491 
1,301 | 32,690 | 5, 598 408 820 587 | 15,818 | 14,911 128 4 | 5,028 3 803 | 3,493 
1,307 | 32,617 | 5,731 403 449 | 15,740 | 14, 867 129 4 | 5,032 1 805 | 3,500 
1,311 | 32,902 | 5,773 402 821 551 | 15,747 | 14,918 128 4 | 5,036 22 920 | 3,498 
1, 282 | 33,100 | 5,801 408 849 509 | 16,015 | 14,910 130 4 | 5,031 31 820 | 3, 502 
1,300 | 32,779 | 5, 706 423 849 388 | 15,896 | 14, 999 129 5 | 5,018 17 842 | 3,506 
1,341 q 5, 792 480 847 525 | 16,211 | 15, 116 127 4 | 5,063 |____... 848 | 3,510 
1,305 | 33,103 | 5, 903 466 849 450 | 15,877 |714, 989 129 4 |*5,073 1 836 | 3,515 
1, 299 | 33,701 | 6,032 480 848 433 | 16,362 | 15,052 130 4 | 5,068 2 829 | 3,513 
1, 284 | 33,452 | 5, 954 462 772 448 | 16,245 | 15, 228 130 4) 6.072 L....... 847 | 3,518 





NEW YORK CITY 


1935—September - -- -- 591 498 | 11,195 | 2,132 243 264 310 | 5,927 | 5,646 |______- 4 589 9 267 | 1,450 
1936—April____....-.. 789 478 | 11,912 | 2,292 325 197 390 | 6,366 | 5,968 |___.__. 3 547 5 321 1, 466 
_ 565 494 | 12,004 | 2,303 345 196 261 | 6,478 | 6,175 |_....-- 4 _ {=e 366 | 1,470 
EE 650 496 | 12,311 | 2,310 416 194 326 | 6,635 | 6,311 |___...- 4 547 2 407 | 1,470 

| | ee 745 466 | 12,381 | 2,477 391 192 361 | 6,604 | 6,221 |_._.._. 4 jf, 367 | 1,429 
August__....... 582 454 | 12,124 2,380 372 191 281 | 6,554 | 6,253 |__.._-- 4 569 1 345 | 1,427 
September - .__. 653 468 | 12,352 | 2,399 387 192 313 | 6,674 | 6,335 |___ 4 575 14 367 | 1,427 
Oe 474 451 | 12,045 | 2, 460 377 191 225 | 6,444 | 6,195 |_...--. 4 344 | 1,427 

ae 12....<...- 544 459 | 12,108 | 2,425 372 191 236 | 6,537 | 6,229 |___._- 4 345 | 1,427 
=a 507 451 | 11,965 | 2,314 369 191 227 | 6, 6, 240 |_._--- 4 348 | 1,428 

SS ee 803 454 | 12,376 | 2,321 370 191 437 | 6,714 | 6,348 |______- 4 341 1, 427 

Bepe. 2....-.-... 591 459 | 12,241 | 2,403 368 191 292 | 6,640; 6,341 |...-._- a 331 | 1,432 

Sept. 9_......... 647 465 | 12,381 | 2,387 190 370 | 6,611 | 6,334 |____- 4 434 | 1,427 

Sept. 16.......-- 708 453 | 12,354 | 2,405 372 193 328 | 6,687 | 6,307 |___--- 4 344 | 1,425 

Sept. 23........ 536 466 | 12,215 | 2,365 385 193 232 | 6,675 | 6,371 |___- 4 359 | 1,425 

Sept. 30_.......- 784 499 | 12,568 | 2, 431 444 193 | ~ 346 | 6,7 6, 320 |... 4 366 | 1,428 

GR Peritecancs 597 475 | 12,324 | 2,445 429 193 286 | 6,577 | 6,266 |... 4 354 | 1,431 
Ae, Se 718 457 | 12,422 | 2, 463 439 193 257 | 6,678 | 6,217 |... 4 345 | 1,430 

OW. BR dine 623 452 | 12,391 | 2,446 421 164 272 | 6,685 | 6,334 |______. 4 355 | 1, 433 













Tg 18,349 | 2, 865 27 364 150 | 8,065 | 7,637 119 1 | 4, 264 1 451 | 2,042 

SRE ae 19,525 | 3,059 31 561 186 | 8,566 | 8,014 133 1 | 4,424 2 501 | 2,061 
Sensewbnenes 19,711 | 3,043 30 556 159 | 8,742} 8,196 131 3 | 6600 1... 508 | 2,071 
bincontmemnoe 19, 884 | 3, 061 31 603 173 | 8,814] 8,252 132 |.......| 4,490 506 | 2,073 
ee 20,567 | 3,427 36 637 184 | 9,156 8,531 | Se Se 484 | 2,059 
erpeind pes 20,392 | 3,349 37 630 158 | 9,104 | 8, 532 130 1 | 4,450 1 471 | 2,061 

ee 20,609 | 3,362 36 645 171 | 9,248 | 8,627 129 j.......| 4,461 1 480 | 2,076 
a 712 849 | 20,383 | 3,410 35 631 165 | 9,033 | 8, 486 131 1 | 4,442 |....-- 481 | 2,054 
Aig, 12...-.... 849 | 20,522 | 3,402 36 630 163 | 9,168 | 8,523 131 2 | 4,450 3 479 | 2,058 
Aug. 19 845 | 20,350 | 3,307 37 629 152 | 9,113 | 8,554 129 1 | 4,452 2 465 | 2,063 
Aug. 26_.. 847 | 20,314 | 3,277 38 629 150 | 9,104 8, 563 | a , 459 1 462 | 2,066 
Sept. 2. 848 | 20,376 | 3,328 35 629 157 | 9,100 | 8,526 4) ee 4, 455 1 474 | 2,068 
Sept. 9. 846 | 20,521 | 3,386 36 631 181 | 9,136 | 8, 584 | ae 4, 465 1 486 | 2,071 
Sept. 16. 829 | 20,746 | 3,396 36 656 181 | 9,328 | 8,603 |) ae 4, 2 476 | 2,077 
Sept. 23 834 | 20,564 | 3,341 38 656 156 | 9,221 | 8,628 129 1 | 4, 457 1 483 | 2,081 
Sept. 30. 842 | 20,839 | 3,361 36 654 179 | 9,453 | 8,796 . se .. 482 | 2,082 
Oct. 7 830 | 20,779 | 3,458 37 656 164 | 9,300 | "8,723 129 }_..- 74, 468 1 482 | 2,084 
Oct. 14 842 | 21,279 | 3,569 41 655 176 | 9,684 | 8,835 Smelt 4, 455 2 484 | 2,083 
Oct. 21 832 | 21,061 | 3, 508 41 608 176 | 9,560 | 8,894 REP ho etiinnn 4g eee 492 | 2,085 



























































* Revised. 

1 Does not include cash items in process of collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount 
of cash items on hand but not in process of collection. 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and prior to 1936, less cash 
items reported as on hand but not in process of collection. 


Note.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


[In millions of dollars] 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 


{In millions of dollars] 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Percent per annum] 





Federal Reserve Bank 


Rediscounts and advances un- 
der secs. 13 and 13a of the Fed- 


Advances secured by 
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bs aes ek pe 
ast paragraph o 
sec. 13 of the Federal 
Reserve Act) 


Advances under sec. 
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Reserve Act ! eserve Act 
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1 Rates indicated also apply to United States Government securities 
Back figures.—See Annual Report for 1935 (table 40). 


BUYING RATES ON ACCEPTANCES 


Buying rates at the Federal Reserve Bank of New York 


[Percent per annum] 





Rate in 
effect on 
Oct. 31 


In effect be- 
ginning— 


Previous 


Maturity rate 





Oct. 20, 1933 
d 


4% 
4 
4 
+4 
4% 
34 

1 


4 














| This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 


Note.—Minimum rates on prime bankers’ acceptances payable in 
dollars; higher rates may be charged for other classes of bills. 


Back figures.—See Annual Report for 1935 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


{Percent per annum] 





Feb. 1, 1935 
to 
Dec. 31, 1935 


In effect 
beginning 
Jan. 1, 1936 


Nov. 1, 1933 
to 
Jan. 31, 1935 





Savings deposits_._....._._- 
Postal Savings deposits 
Other time deposits pay- 
able in: 
6 months or more 
90 days to 6 months____- 
Less than 90 days 


2% 24 
2% 26 
24 2% 
214 2 

214 1 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those now in effect for mem- 
ber banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 





lower maximum rates established by State authority. 


bought under repurchase agreement. 


RATES ON INDUSTRIAL ADVANCES 


Approved by the Board of Governors of the Federal Reserve System, 
under Sec. 13(b) of the Federal Reserve Act as amended June 19, 1934. 


Percent per annum except as otherwise specified. In effect Oct. 31, 
1936 [Percent per annum] 





Advances to financ- 
ing institutions— 





Commit- 
ments 
to make 
advances 


Federal Reserve Bank On por- 


tion for On re- 


maining 
portion 





3% 
4-5 
(?) 
4 
4-6 
5 


5-6 
434 


434-5 
4 

5-6 
4-5 


Richmond_-_... 
Atlan 


{It. £r.. Tritt 




















1 Authorized rate 1 percent above prevailing discount rate. 
2 Same as to borrower but not less than 4 percent. 
3 Flat charge. 


Back figures.—See Annual Report for 1935 (table 40). 
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MONEY RATES AND BOND. YIELDS 
OPEN-MARKET RATES IN NEW YORK CITY |RATES CHARGED CUSTOMERS BY BANKS IN 


PRINCIPAL CITIES 
(Weighted averages of prevailing rates; percent per annum) 
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| 5.62 6.56] 8.17] 4.69). 











SRASKSISRASS 
Gita iaiaiaiaia 





RR eSRSeSSSae 


GiGi iG SujG 





1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 
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New York City: 


Year......| 5.15) 5.88 


8 other northern and 
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Year_.....| 5.70) 6.14) 5.72) 5.39 








[Percent per annum] 


Aver- 
age 


yield on 
U.S. 
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Month or week 





Week ending: 
July 25.... 





1For description of average and back figures, see May Bulletin, p. 317. 


Back figures.—See Annual Report for 1935 (tables 42 and 43). 


BOND YIELDS! 


Corporate 
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, or date 


Year, month 





Number of issues_- 


1933 average__.......__--- 





Aaa group has been 


the industrial 


less than 40 industrial bonds are included; 


revised series. Lists of industrial and public utility bonds revised back to January 1, 1935, and of railroad bonds 
itable issues, 


Because of limited number of su’ 


yields of all outstanding bonds due or callable after 8 years. 
d the industrial Aa group from 10 to 4. 


3 Standard Statistics Co. 
’*s Investors’ Service, 


erage of 


1 Monthly data are averages of daily figures, except for municipal bonds, which are averages of Wednesday figures. 


Back figures. —See Annual Report for 1935 (table 74). 
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BOND PRICES! STOCK PRICES! 
Corporate * Preferred |Common stocks (index, 1926=100) 
U.S. | Munic- stocks 
Year, month, or date | Treas- ( had tial ace Year, month, or date ep cad | Rail 
ury? igh- ndus- Rail- m3 r gh- ndus- Rail- 
grade)*| Tt@l || ‘trial road | Utility grade)? | Tt! || ‘trial | road | Utility 
Number of issues__-_--- 6-12 15 60 20 20 20 | Number of issues-_---- -- 20 419 347 | 32 40 
1933 average..____- ...| 1025| 87.1| 73.4|| 692) 70.5 | 80.6] 1933 average........._.__- 104. 8 63 66\ 38 78 
1934 average............| 103.5 97.3 | 84.5]; 81.9) 83.8 87.8 | 1934 average_.._._.._____- 120.7 72 81 42 69 
1935 average____._...._- 106. 0 109. 4 88.6 88.2, 794 98. 2 | 1935 average__.._....____- 133.8 78 91 34 71 
1935—September--_-___-_- 104.7 110.7 | 90.4 89.4 80.6 101. 0 | 1935—September-_-_-_______- 135.0 85 98 37 82 
Ooteder.......... 104.9 109. 4 89.8 89.8 78.4 101.0 SS EAE 134. 8 85 99 34 81 
November-.._--_- 105. 3 111.6) 91.1 90.8 79.8 102.7 November____.____- 136.9 93 107 | 38 90 
December......-.| 105.2 | 112.6} 92.5 || 91.0 83.1] 108.1 December-._....___- 137.0 95 109 il 92 
1936—January_._._._._- 105.8 | 113.2] 95.3 || 92.5; 88.7 | 104.7] 1936—January___......__-. 137 3 100 115 44 97 
February._-._.--- 106. 3 114.4 97.2 93.0 | 93.6 105 1 February......----- 138 7 106 121 49 103 
March..._.....__-| 106.6 | 116.0} 96.6 || 921); 927] 105.1 139 6 109 125 49 103 
RI TE 107.0 116.2 | 95.9 91.2 91.6 104.8 138.8 109 125 | 49 102 
_ See ---| 107.1 116. 2 95. 5 90.6 90.8 105. 0 138. 6 101 116 | 45 95 
ILE: 106.6 | 116.9 | 96.2]| 906) 925] 105.5 138. 8 106 121 | 48 102 
AEE re 106 6 117.4 97.1 91.1 94.2 106.0 139. 1 109 124 | 51 106 
1 Es 107. 2 117.8 97.7 91.6 95.8 105. 7 139. 3 113 128 54 109 
September________ 107.2 118.8 98. 6 92.2 97.9 105. 8 139.0 114 130 55 108 
Sept. 30__. 106.9 118.8 99.1 92.5; 99.1 105. 8 138.7 115 131 | 55 106 
= ais 106. 9 119.2 99.8 93.1 | 100.2 106.0 138. 6 119 136 | 58 110 
SS a ae 107.0 119.2 99.9 93.3 | 100.1 106. 2 138. 2 120 137 60 109 
tt RTA: 107.0 119.7 99.6 93.2) 99.8 106. 2 138. 2 121 139 | 60 110 
| 
1 Monthly data are averages of daily figures except for municipal bonds, ! Monthly data are averages of Wednesday figures. 
a are — rd B pare now | — ‘ pee 2 Average derived prices. 
2 Average prices of all outstanding bonds due or callable after 8 years. 
vE Prices derived from average: yields. Source.—Standard Statistics Co. 
urce.—U. 8. Treasury bonds, on price quotations from Treas- wid 1935 (table 73 
ury Department; for other bonds, Standard Statistics Co. Back Aigures.—Gee Annus! Report for 1985 ( wi 
Back figures.—See Annual Report for 1935 (table 73); for U. S. Treasury 
bonds, see May BULLETIN, p. 317 
CAPITAL ISSUES 
{In millions of dollars] 
For new capital For refunding 
— Domestic Domestic 
¥ end — = 
ear or 0- 0- 
month re- || mestic’ State Corporate For- || mestic State Corporate For- 
fund- Fed- J Fed- Anca? 
ing) and and eral eign! |} and and eral eign 
8) || for- || Total |} mu- | oo Bonds for- }| Total |} mu- | oon. Bonds 
eign) nici- oe? Total |} and | Stocks eign) nici- ‘aa Total ||} and |Stocks 
pal | ° notes pal | © notes 
aE 7, 359 || 6,314 |] 5, 189 || 1,344 91 | 3, 754 |] 2,667 | 1 1, 125 |] 1,044 || 881 22 40] 820|] 687] 133] 163 
WE 9, 774 || 7, 556 || 6,219 || 1,475 | 87 | 4,658 || 3,184 | 1,474 | 1,337 || 2, 218 |] 1,978 35 93 | 1,850 || 1,586} 264] 241 
ARREST , 898 |] 8,040 || 6, 789 || 1,379 64 | 5,346 || 2,385 | 2,961 | 1,251 || 1,858 || 1, 620 36 0 | 1,584 |] 1,054 | 530] 238 
SA 11, 513 |}10,091 |} 9,420 || 1,418 0 | 8,002 || 2,078 | 5,924 671 || 1,422 |} 1,387 13 0 | 1,374 542 833 35 
___ er: 7,619 || 6,909 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
5. , RE EEE 4, 3, 089 || 2,860 || 1, 235 75 | 1,551 |} 1, 239 311 229 949 893 21 51 821 789 32 56 
1932__......__] 1, 751 |} 1,194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 4 59 
EE , 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
STS: 2, 160 || 1,386 || 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 i) 
Sapa ee 4, 672 || 1, 486 || 1, 438 884 150 404 334 69 48 || 3, 186 || 3, 160 309 987 | 1, 864 || 1,782 81 26 
1935—Sept....} 436 177 177 132 0 45 42 3 0 259 259 15 13 231 230 1 0 
Oct... 362 145 144 56 15 73 70 3 1 217 213 10 24 179 164 16 4 
Nov...- 380 116 116 82 0 33 30 3 0 264 261 26 17 217 216 1 4 
Dee. - - 417 231 231 124 40 67 48 19 0 186 186 4 81 101 85 16 0 
1936—Jan.____ 400 122 115 50 0 65 61 4 7 278 240 38 (3) 201 201 (8) 39 
Feb. __ 302 107 107 89 4 13 4 10 0 195 195 8 6 181 170 ll 0 
Mar.._. 763 130 130 60 11 59 46 13 0 634 614 69 9 536 525 ll 19 
April__.| 1,004 177 177 49 0 128 102 26 0 827 782 53 199 530 492 38 45 
ay...| 413 112 112 68 6 38 13 24 0 302 302 31 4 267 252 16 0 
June_...| 731 217 216 63 1 152 123 29 1 514 512 43 93 376 325 50 2 
July_... 338 103 103 33 0 70 39 31 0 236 236 9 2 225 222 3 0 
August. 296 217 217 46 0 171 146 25 0 79 79 10 8 62 55 6 0 
Sept.._- 409 179 178 104 0 75 48 26 1 230 230 55 0 175 156 19 0 

































































1 Includes issues of noncontiguous U. S. Territories and Possessions. 
2 Includes publicly offered issues of Federal land banks, Federal intermediate credit banks, Federal Farm Mortgage Corporation, and Home 

psy i — aha excludes direct obligations of U. S. Treasury. 
3 than A 


“i oa mga domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject 
revision. 


Back figures.—See Annual Report for 1935 (table 72) for figures of new issues—annual and quarterly basis. 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 


VOLUME AND KIND OF SECURITY MATURITIES 
{In millions of dollars] {In millions of dollars] 





Interest bearing Interest-bearing ane eaeiins Sept. 30, 


End of period esa 
Oss 
debt) 








Certif- 
Bonds | Notes icates 


wo 
= 
nD 


Certif- 
icates 











19, 487 14, 250 2, 
22, 539 14, 223 2. Tot 

27. 053 1 Obligations maturing: 
28, 701 


Before Jan. 1, 1937 


EO 
Pat 4 


July 1-Sept. 30, 1937_____- 
Oct. 1-Dee. 31, 1937 
1938 


ERBRA 
ZBSS 
PprPpee 


g 
BEBSeeses SS288 


a 
=~ 
@ 


899 
874 
868 
825 
814 
790 
764 


757 
1745 


Se 


SSSSSRe 
ZSIZ8ESE 


146 
117 
107 
11, 370 106 


PYPPrrpp 

















28 


yy 





September. __ 
































1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; 5 savings bonds only issues callable before 1940; ad- 
1 Includes $386,000,000 of Government liability for retirement of | justed service bonds and most of the U. S. savings bonds are redeemable 
national bank and Federal Reserve bank notes, as a result of deposit | at A tion of holder. 

of funds by banks; this compares with $647,000,000 on Sept. 30, 1935 neludes United States savings bonds and such issues as postal- 
oun bonds and notes, retirement-fund notes, and adjusted-service- 
certificate series, in which special funds are invested; also includes 
$511,000,000 of adjusted service bonds. 


SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statement of United States Treasury. In millions of dollars} 








General and special funds 





Expenditures ? 





General ? Recovery and relief 





All 


other ! Inter- 


est on All 
— others 
ebt 








Fiscal year ending June: 
1934 


Bass 


275 
247 
252 


sareeseseeesacee 
¥ + 


a 
ao 
























































1 Includes processing taxes, customs, and miscellaneous receipts 2 Excludes public-debt retirement. 
3 Includes Ss classified by the Treasury as agricultural aid, aid to home owners, and miscellaneous, which includes direct loans and 
—-- “= the Reconstruction Finance Corporation. 

‘ Includes also increment resulting from reduction in the weight of the gold dollar, receipts from seigniorage, expenditures chargeable against 
increment on gold a than for retirement of national-bank notes), and beginning June 1935 transactions in checking accounts of certain special 
governmental agencies whose balances were transferred on May 31, 1935, to these accounts. 

5 Expenditures include $1, 673, 000, | of payments to veterans under the Adjusted Compensation Payment Act of 1936. 
* Excess of credits. 7 Less than $500,000. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, AUGUST 31, 1936 


{Based on compilation by U. 8S. Treasury Department from reports received from organizations concerned 


In millions of dollars] 
































Financed wholly from Government funds ||Financed amen, + Government || Tota Total 
aoe ne 8 et som Farm — Home 
struction| modity orks | t mort- ‘arm mort- 
Finance| Credit | Admin-| credit | Other|| gage | credit | gage | Other||August| July | August 
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu- . . “ 
ration | ration tion tions tions tions tions 
ASSETS 
Loans and preferred stock: 
Loans to financial institutions_- nf SESE NG, PETERS Ae RRS: CRG 125 6 549 549 756 
Preferred stock, ete__..........- DIO fh cccugkushsescekboaludenxaten yet SSRs ee in ot 751 762 876 
Home ‘mortgage _y SE aes EC, Coe ae Oe Renta Se fe ee: 2,898 }......- 2,898 | 2,921 2, 727 
Farm SEE SORE BEA: MERTEN Made 8a So WUE a sds wists Baia orsenk eek Te ee 2, 931 2, 899 
Other pom a wh ~— eben esis 1 8 ae 33 FD Re eee: (4) 620 632 706 
All other loans.................- | Seaman al Be hoe cs Ue | cna hoe cedbnlcondeaetdhon spleens 1, 194 1, 176 1, 166 
— loans and preferred 
OS RTE RS SRT 1, 901 140 33 387 2, 934 235 3, 102 6 8, 946 8, 971 9, 131 
TEES ARE ELS REE ae e 3 ie Aa es 6 82 96 18 39 28 272 283 320 
United States direct obligations___..|.........|--.------|-------- 4 24 41 106 4 314 493 488 451 
—— of Government credit 
Fully guaranteed _ 2 RES ERS See eee RGR es pt Rea 1 74 7 101 198 }. 209 219 
EER OS SEE RS TEA Meee HELO Te 27 2 COB ccs cae ae 31 30 47 
Production credit association class 
OS NSE Ce A SUN, SEEN, MEMO BG Semen re TO hecckaidins cweencctiadubscactuebobenastaeal 75 75 77 
sae and other receivables. _.__ 30 : | ree 2 15 171 4 54 4 284 286 180 
All other assets_.................._- 6 (4) 15 (‘) 212 157 () 3144 10 543 560 353 
Total assets other than inter- : 
IG Faiitinctinedii vider donot 1, 940 212 154 162 722 3, 402 436 3, 351 464 || 10,842 | 10, 903 10, 778 
LIABILITIES 
Bonds, notes, and debentures: 
Guaranteed by United States___ DAAC Aa een es SN a (1) ty, Ie oY See 4,667 | 4,719 4, 290 
—y, SRR UR SE, Saat ie 2) hy SEER Nea 1 24,215 175 2 (4) 1, 465 1, 466 1, 388 
Other liabilities (including reserves) 39 "1 aba MRT 5 32 141 3 105 49 375 359 216 
Total liabilities other than 
teragency *................ 290 Te Eis cuas 5 32 2,779 178 3, 101 49 6, 507 6, 544 5, 894 
Excess of assets over liabilities, ex- 
eluding int ncy transactions_- 1, 649 141 154 156 689 624 258 250 414 4,335 | 4,359 4, 884 
Privately ow: — TESS Bia, Taha STERNER, Migyepeeires epee eget 162 2 31 160 354 355 357 
U. 8. Government interests... 1, 649 141 154 156 689 462 256 219 255 3, 981 4, 004 4, 527 












































1 Less than $500,000. 


? Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 


# Shares of Federal Savings and loan associations subscribed by HOLC, formerly included in ‘‘All other assets,” are now classified in ‘“Pre- 


ferred stock, etc.’’ 


“All other assets’’ includes $49,000,000 of unclassified assets of Federal 


savings and loan associations. 


NOTE —For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding. In thousands of dollars] 






























Sept. 30, | Mar. 31, | Apr. 30, | May 31, | June 30, | July 31, | Aug. 31, | Sept. 30 
1935 1936 1 1936 1936 1936 1936 1936 

Loans to financial institutions_.............................- 594, 529; 423,061] 410,383) 403,148) 386,343) 374,630) 368,393] | 355, 539 
Loars on preferred stock of banks and insurance companies... 48, 172 720 45, 953 45, 45, 863 45,579} 2 48,397) 248, 216 
Preferred —. capital notes, and debentures_.............- 876, 036; 851,086) 844,720) 839,714) 788,922) 691,047) 672,687) 668,615 
Agricultural loans._...................- Lacan 22, 702 21, 873 8, 623 8, 1, 499 1, 456 1, 400 1, 385 
Loans to railroads (including receivers) _...................-. 412,903} 389,239) 394,168) 393,154) 388,432) 350,841) 350,948) 349, 261 
Loans for self-liquidating projects._........... aoe 169,493} 160,951) 164,891) 174,149) 170,269) 176,256) 181,339) 185,829 
Loans to industrial and commercial businesses- cots 32, 310 48, 287 50, 194 50, 779 52, 651 55, 120 56, 149 57, 690 
Loans to drainage, levee, and irrigation districts aa 34, 176 53, 420 54, 713 55, = 56, 114 60, 103. 60, 965 61, 778 
De, NR RETR RR POET i 1S REE RS Soe a , 275 3, 917 3, 587 3, 518 3, 115 2, 796 2, 984 3, 037 
Securities purchased from Public Works Administration....| 105, 225 151, 593} 143, 838} 129,634) 134,170} 128,921) 142,210) 140,478 

Total loans and investments, other than interagency-_-_| 2, 297,819} 2, 150, 148] 2, 121,071] 2, 103,999) 2,027, 377) 1, 886, 749) 1, 885,472) 1, 871, 828 
Loans to Federal land banks............--..-......--------- 56,276] 34,723 34,365] 33,948 33,538] 32,950] 32,199] 30, 933 
Loans to Commodity Credit Cor rout Coup Sa TER 4 297,279} 291,961} 172,800) 162,280 92, 368 93, 002 95, 809 
Capital stock of Commodity Credit bog oe SAU NCRER eR, SURF eR Mere ER 4 SR 97, 000 , 000 97, 000 97, 000 97, 000 
Capital stock of, and loans to R. F, C. Mortgage Co.__.._... 11, 844 16, 725 17, 623 18, 429 19, 165 30, 218 31, 213 32, 202 
Preferred stock of Export-Import Sosks Pht Be ui BEER ES 10, 000 0, 000 17, 000 17, 000 17, 000 7, 000 ‘ 20, 000 

Total loans and investments__........................ 2, 634, 678| 2, 508, 875] 2, 482,020) 2, 443,175) 2, 356, 360) 2, 156,294) 2, 158, 885) 2, 147, 771 





























1 Includes $121,000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanation of table and back figures, see April BULLETIN, p. 220. 


preferred stock instalment sale contracts. 


2 Includes $734,000 on Aug. 31 and $725,000 on Sept. 30 of 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 


NOVEMBER 1936 





























Federal intermediate 
Farm — loans | ‘credit bank loans to Loans to cooperatives by— 
and discounts for— 
Reese Regional Emer- 
. ae a Produc- agri gency 
End of month cult ther | tion credit tural cred-| crop and Banks for | Agricul- 
Land credit cor- | financing | associa- it corpo- | drought Federal cooper- t 
Federal Bank a, — tions rations loans we atives, | Market- 
land banks | Commis- | P ms, media’e | including | ing Act 
: credit as- except credit 
sioner sociations, | coo t banks Central | revoly- 
and banks | tives Bank | ing fund 
for cooper- 
atives ? 
1933—December___........-- 1, 232, 707 70, 738 , 263 60, 989 27 144, 636 89, 811 15, 211 18, 697 157, 752 
19384— December_...........- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 110, 186 33, 969 27, 851 54, 863 
a -- Pea 2, 047, 390 765, 319 115, 426 55, 661 101, 427 59, 225 192, 182 4, 755 43, 140 46,714 
October__.......-..- 2, 058, 693 777, 214 100, 634 49, 114 573 51, 656 182, 678 4, 084 48, 179 46, 074 
November.__.-...---- 2, 065, 620 785, 898 100, 343 46, 867 91, 522 46, 220 175, 438 3, 221 51, 246 44, 688 
December.__......._-- 2, 071, 925 794, 726 104, 706 46, 490 43, 400 172, 489 2, 731 50, 013 44, 433 
1936—January__.........__- 2, 066, 308 802, 782 105, 457 46, 045 96, 240 41, 489 170, 072 2, 241 46, 566 44, 286 
Ppeuraery.........-... 2, 058, 512 810, 811 110, 806 46, 679 103, 002 40, 510 168, 700 2,117 42, 720 44, 155 
PD ih siecc ine wk accel 2, 059, 978 817, 899 122, 849 48, 045 116, 392 39, 617 167, 826 2, 074 41, 083 44, 306 
he ili lias wes sitige de 2, 061, 881 823, 110 132, 715 50, 015 127, 511 38, 665 175, 151 1, 685 40, 015 43, 523 
Rape -----| 2,062, 986 827, 052 140, 177 52, 158 135, 467 37, 711 176, 789 932 39, 688 41, 696 
\ SS se ty 827, 248 144, 155 53, 231 139, 468 36, 026 176, 234 247 39, 500 44, 556 
Bestia > on aiid ois 2, 064, 759 829, 464 146, 243 53, 041 140, 982 34, 610 174, 207 225 43, 018 44, 431 
August____- eine 2, 067, 106 831, 892 144, 423 52, 883 135, 603 33, 042 172, 863 314 44, 345 44, 025 
September._____ -voaat apeeepral 833, 906 138, 653 48, 039 122, 004 31, 216 171, 320 405 56, 267 48, 583 



































1 Does not include loans by joint stock land banks, bak pen - now in liquidation. 
31 Some of the loans made by the regional agricultural cred it corporations and the banks for cooperatives and most of the loans made by the 
eee ction credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
colu: 


mns under those headings. Such loans are not always discounted in the same month in which the original credit is extended. 

































































FEDERAL HOME LOAN BANK BOARD |OBLIGATIONS FULLY GUARANTEED BY 
1 
LOANS OUTSTANDING, BY INSTITUTIONS THE UNITED STATES 
[Loans in thousands of dollars} AMOUNTS OUTSTANDING, BY AGENCIES 
outs mortange loans by— ms XC eat {In millions of dollars} 
2 Federal | Home Recon- 
Federal savings and | Federal Farm | Owners’ | struction 
loan associations home End of month Total || Mortgage| Loan | Finance 
loan Corpora- | Corpora- | Corpora- 
End of month Home bank tion tion 2 tion 3 
Owners’ Number of loans to 
Loan Cor-| associations member 
poration ! Loans | institu- | 1933—December__.........__. Fa RT Seema 180 
re- tions 2 
Re- | ported 1934—December____._._-.-.-- 3, 063 980 1, 834 249 
Total | port- 
ing 1935— March... Snipe aebbuite 3, 590 1, 124 2, 215 251 
os i sihalaitcincdipice deka til 3, 660 1, 154 2, 256 250 
a itiietinmislhds acini sited 3, 728 1, 188 2, 290 250 
Ppl he eg pT EEE SE Senn epee Sanne 838 : SRE EA 4,1 1, 226 2, 647 250 
1 December..........|----------- se nn 85, 442 , a ee 4, 1, 274 2, 682 249 
1934— December-__-...--- 32, 394, 038 639 455 | 69,734 86, 658 yp * RE 1, 282 2,716 250 
September-_...........-. 4, 369 1, 368 2, 748 253 
1935—September-._-_...... 2, 764, 609 949 828 | 264, 052 90, 432 eRe 4, 421 1, 382 2, 786 253 
October_......---.- 2, 811, 503 979 851 | 289, 625 95, 595 November.__._......._-- 1, 387 2, 819 253 
November-___.-...- 2, 855, 312 | 1,002 851 | 295, 480 97, 089 December............-- 4, 494 1, 387 2, 855 252 
tious we sewits 2, 897, 162 | 1,023 881 | 315, 683 102, 795 
19386—January_............... 4, 562 1, 399 2,911 253 
1936—January...........- 924, 3 1, 044 898 | 329,643 | 102, 800 | RES: 4, 630 1, 407 2, 970 253 
February..........-. 2, 942, 931 | 1,061 898 | 336,646 | 102,942 RRR SERENE 4, 654 1, 407 2, 995 252 
} VR 2,951, 640 | 1,078 980 | 366,405 | 103, 358 | _'S Roni AS aes 4, 676 1, 411 3, 013 252 
pS EOS 2, 960, 197 | 1,102 | 1,006 | 390,810 | 105,972 | OES ERR Ra r4, 703 1, 422 3, 029 252 
| SR 2, 961, 761 | 1,114 | 1,006 | 404,722 | 110,922 inks ociien acon 4, 718 1, 422 3, 044 252 
ESSE: 944, 1, 135 | 1,017 | 444. 118, 587 SRE TS 4,719 1, 422 3, 045 252 
SEE 2,921, 294 | 1,165 |"1,076 |7497,852 | 122, 101 BRR. oii oc5---.<ct SO 1, 422 2, 994 252 
0 aS 898, 1,175 | 1,025 | 479,617 | 125, 218 September.____.._______ 4, 667 1, 422 2, 993 252 
September-___...__. 2, 870, 480 | 1,183 | 1,076 | 512,744 | 129, 767 
r Revised. 
* Revised. ! Principal amount of obligations guaranteed as to interest and princi- 
1 Loans Cog ay Oe = addition to loans the H. O. C. held on} pal. Also guaranteed are debentures issued by Federal Housing Admin- 
Sept. 30, 1936, $391,000, in other assets, consisting beincpaly of of — trator. The amount outstanding Sept. 30, 1936, was $12,650. 
stock of the Federal Savings and Loan Insurance Corporation, sh ? Excludes obligations guaranteed as to interest only. 
of various savings and loan and building and loan associations, seakentnte 3 Excludes obligations held by U. 8. Treasury and reflected in the 
and other property, and accrued interest receivable. public debt. Figure for December 1933 includes notes given in purchase 
? Includes loans to Federal savings and loan associations, all of which | of gold which were retired in February 1934. 
are members, and a negligible amount to others than member institutions. 
3 Includes accrued interest. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


(Index numbers; 1923-25 average=100. The terms “‘adjusted’’ and ‘‘unadjusted” refer to adjustment for seasonal variation) 





Industrial production ! * Construction contracts awarded (value) ? siciiai . 
partmen 
ane ht-car, store sales 5* 


Total Manufac- | Minerals Total Residential | All other a (value) 














Unad- Unad- Unad- Unad- Unad- Unad- Unad- 
justed justed justed justed justed justed 


79 








SSese V2eessssSsBS 


FRSSS 


49 
44 
33 
32 
26 
26 
27 
27 
29 
31 
31 
31 


RRBSRSSSSeRsS 
SSShSSVe2e2°3E 
S2&esertSsszsss 
SINSPSSRSVSSS 
SISSSSSSSZAB 
BSISSSTSEITSS 
SSASSSLSISES 
SSISSSSSSSAE 


SSSSRSSNNRRN 
SSERSSeeeNEn 
SSRRERKEL 

BRSRLSBVR 

PRSSSESSSRSS 
SSVSISSESESES 
SRESRASSSSSA 
RRRESSSSSSSS 
SPPVSRSRSSRE 
PSRBSSSSSSSS 
BIISSSSSSREE 


-— 


110 
95 
105 
101 
99 
101 


Seesears 

SESSSRBE 
SSS 88SRsn 
LERSSSLER 
SVReemene 


98 
P107 | 7101 


s 
o 
= 

s 
~ 
= 

































































» Preliminary. r Revised. 

* Average per working day. f 

1 For indexes of groups and arate industries see Pp. 909-910; for description see BULLETIN for February and March 1927. 

2 3-month moving average of F. W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. 

* The indexes for factory a eg 8 med rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back Ts see BULLETIN for May 1934, pp. 271. For description and back fi for the seasonally adjusted index of factory 
employment compiled by F. R. Board of Governors see BULLETINS for June 1934, pp. 324-343, and December 1935, p. 888. For current indexes of 
groups and separate industries see pp. 911-912. Underlying figures are for pay-rol! period ending nearest middle of month. 

‘ For indexes of groups see p. 914. 

5 Revised series. 


Back figures.—See Annual Report for 1935 (table 75). For department store sales see p. 631 of BULLETIN for August, 1936. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average=100] 





1935 1936 





Industry 
Oct. | Nov. 





95 


88 
65 


Consumption 
Machinery activity !__.....__..____- 
Carpet and rug loom activity 

Silk deliveries 


Foop Propvucts 
Congres and meat packing 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 


Thonn EQUIPMENT: 


£. 
Cattle hide leathers 
Calf and kip leathers_..............-.- 
Goat and kid leathers 
Boots and shoes 


CEMENT AND GLAss: 


NONFERROUS METALS:? 
Tin deliveries! 


FUELS, MANUFACTURED: 
Petroleum refining 


Fuel oil ! 
Lubricating oil ! 
Coke, byproduct 


RUBBER TIRES AND TUBES! 
Tires, pneumatic ! 
Inner tubes ! 


76 
69 
149 
80 
94 
75 
91 












































1 Without seasonal adjustment. 2 Includes also lead and zinc; see ‘“‘Minerals.”’ » Preliminary. r Revised. 


Note.—For description see BULLETINS for February and March, 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. For revisions in seasonally 
adjusted indexes of total manufactures, automobiles, plate glass, and rubber tires and tubes see page 911 of this BULLETIN. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 






























































{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 
1935 1936 
Industry 
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 

Manufactures—Total ___.........--- 89 96 98 95 95 93 97 105 105 105 105 106 P107 

BO BI OE ia 5 inks Sin Sieeicc ccacpices 83 85 89 90 83 87 94 lll 114 113 iil 118 118 
SS SARE Bee er Se 60 65 70 69 67 64 67 82 87 88 85 x9 93 
So hin cndctseccckanieoe 85 87 91 92 85 89 96 114 117 115 113 121 120 
TEXTILES.........- sieht iat Bc sighs Sebsbotan inate Wain ote ana 106 116 lll 105 110 108 102 103 100 101 107 113 120 

Cotton consumption................-...-- 92 102 101 | 100 lll 106 105 112 106 106 113 112 123 

Wi ee io, nace anctimeican 115 134 124 114 108 117 98 88 92 97 99 110 111 
PROPIA SEEN 133 161 146 126 120 131 107 90 95 109 112 126 127 
Machinery activity.................-- 107 121 118 122 114 117 99 95 101 95 97 101 97 
C and rug loom activity_____.__- 73 78 72 66 66 75 68 68 68 66 67 77 88 

ilk. hhc cadtexens 141 132 116 106 112 98 103 101 96 90 103 123 136 

POOR IO, sok a esas se ‘ 81 86 86 82 92 82 86 85 82 87 90 87 90 

Slaughtering and meat packing_.___._.__- 74 84 87 91 96 75 78 80 81 84 87 85 94 
Ta a amis 37 49 60 71 81 57 62 61 64 65 64 53 59 
RN ies ih stich iinet dive nics m oivealichaianee 119 129 123 115 112 96 95 101 101 106 115 126 138 
a 119 123 120 120 112 101 116 126 126 124 126 130 138 
sitiidcpbidnlins diidenmsoudiicwes se 168 170 146 142 154 136 137 126 126 131 135 139 165 

Lt” RS EE REE ERE 97 99 93 81 89 93 86 80 82 83 98 99 91 

PD fae icine enna iihiiien aalienesatas 86 74 67 52 82 91 113 110 87 106 94 79 75 

PAPER AND PRINTING: 
Newsprint production____...............- 62 61 63 63 61 60 61 61 60 64 59 59 60 
Newsprint consumption._____..........-- 125 132 134 137 119 125 138 141 140 135 117 121 137 
TRANSPORTATION EQUIPMENT: 
PEERED ae rN aC 28 77 124 125 108 93 124 149 142 134 128 82 42 
IR oi iie naetisnsenuthdinnmcidegnenauin 1 1 4 3 0 0 1 3 6 rg 9 > Sane 
LEATHER AND PRODUCTS-___.._.---..--------- 120 115 104 106 109 113 110 108 103 98 112 127 130 
i sinati testhiiieanmcnanwkin dees 100 103 103 102 99 99 92 95 91 90 94 eR 
Cattle hide leathers.............-....- 44 101 104 100 97 101 95 94 88 83 oH) S5 }.<..-.. 
Calf and kip leathers._..............-. 96 88 80 81 85 78 69 76 74 86 90 _ 5 eee 
oat and kid leathers__....._......_.. 121 124 122 127 116 114 105 114 116 113 109 111 ~ 
OCT ONG GE nk cece cece 132 123 105 108 116 122 122 117 lll 103 123 | "147 149 
CEMENT AND GLASs: 

SRS Seip a ete ee eee 59 59 58 46 29 29 42 70 87 92 91 99 100 

ON eee ee 181 193 192 202 201 174 194 235 231 196 198 226 236 
NONFERROUS METALS: ! 

rE i  iccticivcbthcncuininbawcapadidebes 92 92 80 81 103 105 95 101 98 112 128 107 99 
FUELS, MANUFACTURED: 

Petroleum refining......................-- 173 176 176 174 170 172 168 178 179 181 182 186 
I Sibi de kicnhinianckcs snaesinivna 223 227 225 220 214 215 210 223 227 233 236 241 
RE RS ee aN 94 100 101 93 96 96 95 103 93 91 90 86 |. 

OE SS eee ers 110 110 115 121 121 130 119 119 120 117 117 119 |. 
eS ae 102 103 106 104 96 98 105 116 116 108 110 111 = 

Coke, byproduct_.................-..-.... 93 97 102 107 105 106 103 114 119 121 118 122 125 

RUBBER TIRES AND TUBES____........_.__-- 97 91 99 99 107 89 85 113 121 130 124 119 

»P PO ntbiiinS cntiiicanwasiuidis 99 93 103 102 110 92 87 117 125 135 129 123 

hide indinikn ik hnnokapines 80 76 75 75 82 67 67 86 89 90 90 92 |. 

A PRI 5c i 143 148 140 119 141 135 132 140 147 161 167 158 173 
7 REESE ES ER PSS aie eae 79 85 82 55 56 65 64 70 73 76 80 76 86 
RR iiitenic saidpowcpenbinccobek sel 193 200 189 168 204 188 183 195 206 230 238 225 245 
Mineralse—Total_____........-.......-- 92 100 96 99 106 89 94 100 100 101 104 P109 
SERIE IETS Se CSR 61 82 80 83 88 98 70 71 66 66 72 75 P86 
SN hatin ihe icrid wtiincign nddenibibanmitailoons 65 62 50 69 75 99 40 65 69 57 53 47 P57 
ON I a ia 139 141 143 142 142 140 145 150 150 149 147 152 P152 
MIN Scscndl aa ipuindibeesekukakedinc ibe 119 105 de SERRATE: (yO Pe CUS SET! wea) 120 157 164 177 178 
SEER IIIS TERE BOERNE 79 78 82 86 89 82 90 95 95 99 97 93 93 
ON CREE REESE OEE RS ROT RL 56 70 70 70 63 64 60 69 73 70 68 58 ‘ 
Pd ice chin wetnonliueraukinncaice pence 68 74 73 68 81 100 99 97 88 101 85 i epee 

1 Includes also lead and zine; see ‘‘Minerals.”” » Preliminary. * Revised. 


Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 


September 1933, pp. 584-587. Series on silk-loom activity and on 


production 


of 


book 


wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 


paper, wrapping paper, fine paper, box board, mechanical 
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REVISED PRODUCTION INDEXES AND SEASONAL ADJUSTMENT FACTORS 




















| Index numbers, menue for seasonal variation (1923-25 average = 100) 
PEALE seni : t Bee |e Seasonal adjust- 
| | ment factors! 
} Rubber tires and tubes! 
Ra 4 Manu- Auto- Plate 
| duetion | fectures | mobiles | glass Gisiek —— | Inner | Auto- | Plate 
| Ea tires | ‘tubes | mobiles | glass 
| 

1935—January 90 90 2 103 155 106 110 75 @) 100 
February 89 88 2 102 179 110 114 80 (2) 100 
March... | SS 87 2 105 190 102 105 74 @) 105 
April_- 86 86 2104 186 103 107 75 (2) 110 
ay-- 85 s4 285 161 96 99 68 @) 105 
June__- 87 85 299 183 95 99 65 (2) 90 
July__- 86 87 294 186 81 s4 57 (2) 90 
August 88 89 92 169 91 94 68 75 100 
September. 91 92 91 181 97 99 80 31 100 
October. __- 95 95 96 193 91 93 76 80 100 
November a : 96 97 105 192 99 103 7 119 100 
December . ‘ us 101 101 107 202 99 102 75 117 100 
1936—January a owide “ 97 96 108 201 107 110 82 100 100 
February ie ose iia 94 92 93 174 8Y 92 67 100 100 
March. Dene : Sinod ‘ 93 93 107 184 85 87 67 116 105 
Ape... ... : Nop ne ol 100 100 122 213 113 117 86 122 110 
_ ee > v Sawns 101 101 117 220 121 125 89 121 105 
June : . ; a es 104 105 118 218 130 135 Ly) 113 90 
July... . xi 108 109 124 220 124 129 Ww 103 WwW 
August_____ - 5 ea ‘i 108 110 111 226 119 123 92 74 100 
September f ; esa ead 109 P110 107 | 8, Ee aN ee ve 39 100 

















» Preliminary. 
! Figures for production of rubber tires and tubes not adjusted for seasonal variation since 1934. 
2 Not revised. 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


[Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 


























| Factory employment Factory pay rolls 
| 
| 
} 
ea" a Without seasonal adjustment | Without seasonal adjustment 
Industry and group | 
1936 1935 1936 1935 1936 1935 
Sept Aug Sept Sept. | Aug Sept Sept Aug Sept. 
Te. inn aoe samnnwnddn 88.9 88. 9 81.9 90.6 89.0 783.7 81.0 81.1 71.7 
IRON AND STEEL PRopucTS!.____._.._-.-.--.--- 87.1 86.2 74.1 87.8 86.0 74.7 81.1 80.7 62.7 
B and steel works 89. 4 88.9 74.4 89. 4 88. 2 74.4 86.6 87.1 64.2 
61.0 60.7 51.2 61.8 62.3 51.9 41.0 43.7 29.9 
83.0 81.0 79.1 80.3 77.0 76.6 68.2 66.9 59. 8 
52.9 50.7 52.0 52.7 48.9 51.8 48.7 44.3 46.0 
68.0 65.5 53.7 69, 2 66, 1 54.7 50.9 51.9 39. 2 
111.8 115.2 100.3 119.6 115.0 107.3 102. 1 96. 7 89. 6 
8 78. 1 77.5 57.0 80.3 79.4 58.6 71.5 70. 6 45.6 
Tin 108.6 103. 5 99.4 115.1 111.0 105. 4 119.0 113.2 105, 7 
146.9 139.1 116.9 147.8 141.9 117.6 130. 7 127.8 101.2 
MACHINERY ! 101.7 100.8 88.8 104. | 101.2 91.1 89.4 88.8 75. 2 
107.7 109. 9 126.6 100.8 104. 1 118.5 102.0 112.2 136.8 
E 85. 2 81.4 73.3 85. 2 81.4 73.3 74.2 72.4 62.1 
108. 2 108.7 101.7 107.7 109. 1 101.2 76.0 81.7 74.4 
91.0 89.5 75.8 91.3 89.7 76.0 80.7 79.8 62. 2 
117.6 119. 6 96. 4 117.5 108.0 96, 4 106. 1 102.8 85. 2 
196. 4 231.8 190.9 262. 3 255. 0 254.9 168.5 172.2 |: 166. 3 
74.0 72.0 63.3 73.5 71.9 62.9 62.7 63.8 50.4 
Tes BQummene ti... ....-......... 92.7 92.7 81.6 86. 6 92.7 75.9 76.8 82.3 60.0 
ATER ERTL RET ee a 96. 2 96. 8 91.0 88.8 97.0 $4.0 76.7 83.4 64.6 
Cars, electric and steam railroad_._........_.. 64.1 65.0 31.8 65.4 68.3 32.5 71.9 75.7 31.0 
SRP AR URIS Acct PSE ace age: 46.6 43.1 26.5 45.5 43.7 25.9 25. 2 24.0 11.1 
Ne iii cicncréetecbatinwcadcacccuece 106. 8 102.7 81.1 100. 2 97.2 76.1 93.0 91.5 65. 6 
RalILROAD REPAIR SHOPS.__-___- diene, alee daalke 60.7 60.3 52.4 61.0 60. 5 52.6 60. 8 59.7 49.1 
a a 66.0 65.9 64.6 66.0 65.9 64.6 60.8 61.3 59.1 
Nic ccuwcbdcnwenanccce 60.3 59.9 51.4 60. 6 60.1 51.7 60.9 59.7 48.5 
































* Revised 
Includes current statistics for one or more industries not shown separately. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average= 100] 





Factory employment 


Factory pay rolls 





Adjusted for seasonal 


variation Without seasonal adjustment 


Industry and group 


Without seasonal adjustment 
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NONFERROUS METALS AND PRODUCTS-! 
Brass, bronze, and copper--- . 
Lighting equipment 
Silverware and plated ware. 

Smelting and refinin 
Stam and enameled ware 


LUMBER AND PRopvuctTs ! 
Furniture 
Lumber, millwork 
Lumber, sawmills 
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TEXTILES AND PRODUCTs ! 
A. Fabrics! 

Carpets and rugs 
Cotton goods 
Dyeing and finishing 
Knit goods 
Silk and rayon goods 
Woolen and worsted goods 

. Wearing apparel! 
Clothing, men’s 
Clothing, women’s 
Millinery 
Shirts and collars 
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Canning and preserving 
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Slaughtering and meat packing 
Sugar refining, cane 
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Tosacco PRODUCTS 
Chewing and smoking tobacco and snuff. _-_- 
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PAPER AND PRINTING 
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Paper and pulp 
Book and job printing 
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CHEMICALS AND PETROLEUM PRODUCTS ! 
A. Chemical group, except petroleum! _. _. 
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Rubber tires and inner tubes 
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* Revised. 
1 Includes current statistics for one or more industries not shown separately. 


Notse.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 
figures For description and back 
Board of Governors, see BULLETIN for June 1934, pp. 324-343, Decem- 


For description and back see BULLETIN for May 1934, pp. 270-271 


and September 1936, pp. 736-737. 
the seasonally adjusted index of factory employment compiled by the F. R. 


for 


ber 1935, p. 888, and September 1936, pp. 736-737. Underlying figures are for pay-roll period ending nearest middle of month. September 1936 


figures are preliminary, subject to revision. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Public works 
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CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 


DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 


Pigeres for 37 States east of the Rocky Mountains, as reported by the dollars.] 
. W. Dodge Corporation. Value of contracts in thousands of dollars.]} 








Number Liabilities 





1936 . ‘ 
aap: Federal Reserve 
Federal Reserve district district | . 1936 











Sept. 


Aug. 


Philadelphia : 625 61 1 
Cleveland ‘ : f ; 3,825 | 3,627 
Philadelphia 385 411 
Cleveland ‘ 5 854 379 
Richmond 289 
PE itkikstacacons K 315 
— Saas 1,470 
St. Louis . 277 
5, 412 | Minneapolis . 105 
2 i 196 


7 all 108 
275, 281 167, 376 : 1, 370 


9, 819 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports ! 


Merchandise imports 2 Excess of exports 





1933 | 1934 | 1935 


1933 | 1934 | 1935 1933 | 1934 





121 
102 
108 


105 
114 
120 


144 
131 
160 


193 
184 
193 


136 
133 
158 


167 
152 
177 


25 
18 
13 


17 
7 
—2 


1 
—23 
13 


42 
56 
59 


wa 
a 


155 
136 


127 
120 


171 


177 
169 


130 
151 
132 


189 
169 


S23 SSE FoB BES 








1, 675 
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225 
































» Preliminary. r Revised. 
! Including both domestic and foreign merchandise. 
? General 


imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Back figures.—See BULLETIN for January 1931, p. 18, and for March 1932, p. 160. 


FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1923-25 average= 100} 


° 


DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average = 100) 





1935 1936 





Sept. | May | June | July | Aug. | Sept. 





djusted for seasonal variation 





Grain and grain products __- 
Livestock 








Grain and grain products __- 
Livestock 


Miscellaneous... 
Merchandise ! 























1 In less-than-carload lots. 


Based on daily average loadings 


€ Source of basic data: Association of 
American Railroads. 


Back figures.—See BULLETIN for February 1931, pp. 108-109. 





Index of sales ! 


Index of stocks (end of 
month) 





Without 
seasonal 
adjustment 


Adjusted 
for seasonal 
variation 


Without 
seasonal 
adjustment 





1935 | 1936 1936 1935 





76 
77 
79 


75 
74 
79 


80 
77 


FSR ASS 
SSS SEP SSF 


ERS 
































1 Based throughout on figures of daily average sales—with allowance 
for changes from month to month in number of Saturdays and Sun- 
days and for 6 holidays: New Year’s Day, Memorial Day, Independence 
Day, Labor Day, Thanksgiving Day, and Christmas. Adjustment for 
seasonal variation makes allowance in March and April for the effects 
upon sales of changes in the date of Easter. 


Back figures.—Department store sales, see p. 631 of BULLETIN for 
— ge department store stocks, see pp. 254-255 of BULLETIN for 
April 1935. 
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Sept.| June | July | Aug. 
9 | 84.3 
8 | 73.2 
2 | 64.0 
8 | 66.0 
.0 | 85.2 | 85. 
.9 5 | 77. 
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73. 
67. 
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76. 
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Foods 





Bod dN HOD GO 


Zézecse 


Sept. | June July | Aug.| Sept. 





Farm 
prod- 
ucts 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 





November... _.__- 
For weekly indexes covering 1935, see Annual Report for 1935 (table 81). 


Subgroups 


a 


ED 


SE aS 
ee 


A 


Die aiitisictena 


Back figures.—For monthly and annual indexes of groups, see Annual Report for 1935 (table 80); indexes of subgroups available at Bureau 


Petroleum products__..........-- 


ida ttiiny ancivwsesonas 


f ER aa 
Meni, oun wii oucmaws 


po ee 


Boots and shoes._............---- 
Hides and skins..__.............. 
Other leather products......._.__- 
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


{ Based on estimates of the Department of Agriculture, by States, as of October 1, 1936] 


{In thousands of units] 















































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district 
Production| Estimate | Production} Estimate | Production| Estimate | Production| Estimate 
1935 Oct. 1, 1936 1935 Oct. 1, 1936 1935 Oct. 1, 1936! 1935 Oct. 1, 1936 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
EEE ae nes i OM Re Soe Ss CRI Fee RET TM , 24 Ti Acinchkdnedtnandvceutues 170 122 
BE dis ig cos & wacimahinie ibaa oi chase nip thine war heh a ol Se eta aig as ema 29, 575 26, 218 7, 219 6, 537 132 105 
NS oo which bananas vaiinactwanivddcaesnahhaivnca event Sia 54, 140 48, 18, 893 17, 284 190 160 
SN isa cacinwh alpen te Satan un Evie maaan 196, 279 148, 157 52, 160 46, 783 164 209 
138, 381 125, 573 26, 723 eSATA enemies te 
171, 898 147, 802 5, 587 FSS aR eee 
880, 218 544, 144 57, 807 62, 938 2, 134 2, 195 
* 262, 799 195, 066 51,017 59, 624 1 177 
SI iin con wiceidpawadctes aivncswves foskeanibnaaae eanaihe 237, 631 108, 896 17, 658 9, 222 118, 794 48, 966 
CE cide un sl nhaubnwcsashetewnnee ds 471 198 200, 468 75, 164 141, 955 205, 945 , 915 6, 706 
ea a a a a a huipiciehwaireilewne 3, 569 3, 619 105, 386 75, 570 12,015 18, 178 105 89 
EO aia ivntebcwiasckaekdaneas 360 567 6, 609 6, 851 73, 169 61, 354 28, 515 49, 407 
lc Rikiiniicl aus tiebaplcsns osaknaen 10, 638 11, 609 2, 291, 629 1, 509, 362 464, 203 519, 097 159, 241 108, 136 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district 
Production! Estimate | Production| Estimate | Production| Estimate | Production} Estimate 
1935 Oct. 1, 1936 1935 Oct. 1, 1936 1935 Oct. 1, 1936 Oct. 1, 1936 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
MEARE SETS een Slipup eat 7 2 angtipe Cipeeey = ean 6, 835 6, 555 3, 350 3, 073 22, 958 27, 094 46, 810 51, 368 
5 EES TN a EE RC nip tne eee 26, 992 20, 081 5, 884 4, 368 567 990 32, 267 30, 310 
PIL, os .ceswepcguccosdaantemeeegira 16, 699 14, 941 2, 412 1,790 28, 488 34, 300 24, 888 24, 394 
a oc welbdcaunuins 61, 382 47, 313 5, 131 3, 924 88, 046 79, 674 25, 216 19, 373 
I ise scot ad a aiuidn Speen belle 19, 771 14, 568 3, 2, 239 800, 376 657, 323 , 290 20, 035 
SREP SRR 7 Rae wiaien aegpengiiaredia 10, 644 9, 345 2, 572 2, 292 147, 469 153, 631 12, 042 9, 699 
eo a aetna 453, 391 369, 081 17, 450 13, 630 15, 835 17, 627 57, 484 46, 299 
: i 38, 1 36, 627 5, 835 4, 217 189, 075 177, 734 13, 707 8, 358 
329, 799 129, 172 9, 249 7, 473 1, 131 1, 247 , 496 26, 713 
161, 035 78, 365 8, 578 6, 439 2, 2, 456 36, 742 27, 884 
41, 259 27, 492 1, 135 Ee Re EN TRS, MEM Ss8 ¢ 3, 441 3, 664 
30, 739 30, 210 11, 342 RE Miiaceceaiuwh Intticaiowmecce 50, 295 54, 166 
tlt tek acuGieinaiecgeaotionakake 1, 196, 668 783, 750 76, 146 62, 968 1, 296, 810 1, 152, 076 387, 678 322, 263 





























1 Figures for winter wheat from estimate for Aug. 1; no estimate for Oct. 1. 
2 Includes 9,000 bales grown in miscellaneous territory. 
8 Includes 12,000 bales grown in miscellaneous territory. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 
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Europe—Continued 
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ae 


? Preliminary. 

1 See notes under Italy, Mexico and Spain. 

2 Figure for December 1935 carried forward for subsequent months. 

3 No statements have been received for Bank of Spain since Aug. 1, 1936. Figure as of that date is given for August 1936 and carried forward for 
su’ uent months 

4 Figure for March 1935 carried forward for subsequent months. 



























































Note.—The countries for which figures are not shown se peed are in Europe: Albania, Dan p Ratone Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Brazil, Ecuador, E! Salvador, and temala; in Asia and Oceania: A and Siam; and in Africa: Algeria, Belgian 


Co orocco. 
‘ “For back Sur vo and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and 
August p. 66 
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{In thousands of dollars} 





Production reported monthly 





Year or month North and South America 


United Colom- 
Canada States Mexico bia 
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9/10 fine; i. ¢., an ownce of fine gold =$80.67 


45, 835 | 13,463 | 2, 
47,123 | 13,813 | 3,281 
49, 524 | 12,866 | 4,016 
50, 626 | 12,070 | 5,132 
52, 842 | 13,169 | 6,165 


9/10 fine; i. ¢., an ownce of fine gold=$35 
103, 224 22, 297 | 10, 438 
104, 023 23,135 | 12,045 
114, 971 23, 858 | 11, 517 
1, 125 
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» Preliminary. 
Note.—For monthly back to January 1929 and for explanation of table see BULLETIN for —_ 1933, pp. 233-35, February 1934, 


November 1934, p. 737, A 1936, p. 284, and July 1936, p. 600. or annual figures of world production to 1873 see Annual Report of D 
of the Mint for 1935, pp. 107-108. Figures for Canada beginning January 1936 are subject to official revision. 


: GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 





United States 





Net imports from or net exports (—) to: 
Year or month 





United Nether- | Switzer- 
lands 


Colom- 
Kingdom land Mexico bia 





1, 131, 994 || 499, 260, 223 
1, 739, 019 934, 243 


230, 373 938 | 194, 298 
16, 229 oe 
45, 983 40 

156, 719 40, 423 

315, 347 954 | 156, 977 

210, 567 180, 141 

190, 010 600 | 145, 388 


30, 
13, 


16, 944 
10, 899 
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45, 643 3, 514 
—16, 635 —17, 180 
5, 480 13 
28, 055 1, 564 
169, 952 133, 157 
277, 775 202, 983 
15, 379 
67, 493 . 17, 880 
September.......__ 171, 824 136, 671 
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) Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.47 a fine ounce. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 


















































































































































United Kingdom 
Net imports from or net exports (—) to: 
Total 
Year or month net im- South 
| genet United Ger- | Bel- | Nether-| South British | Straits | austra-| “Rho” | other 
= = yg States | France| many | gium | lands — Canada} ‘India — lia | desia, | coun- 
West tries 
Africa 
—497, 166) 348,190) 121,017) —13, 585) 32,575) 17,568] 26,316] 206, 711 4,863) 41,790) 335,253) 92,737 
—435, 502) 142,137) —4,726| —17,476| 10,796) 8,832) 16,565) 181,627) 3,198) 37,981| 404,295) 22,020 
—20, 533} —33, 348 266; —1,013|] 33, 237 152 424 16, 249 693; 1,920) 17,658) 20,823 
—3, 247| 69, 128 209; —1, 962 5, 780 410} 2,696 2, 962 484) 2,838) 55,847 11, 143 
—18, 547} 86,926 —943) —11, 601 —593 292} 3,570 7, 159 429 1,969} 42,473 , 933 
—1,141} —5,719} —4,416 118} —11, 888, 261 2, 831 5, 663 405} 5,375 33, 532} —8, 731 
—12,871| —5, 697 —26 82 1, 642 287 449; 26,102 420} 4,148) 35,512) —11,032 
—81,032} —5, 643 23 2 —36 i cisiancsake 25, 301 70| 3,662) 29,949) —8, 683 
—87,929| —2, 739 68 217; —1, 136 2, 535 28 11, 900 134) 3,414 44,995} —7, 644 
—33, 744 25, 198  enenne inne - 461 1, 798 12, 857 56} 2,842) 33,325) —4, 353 
—22, 075 910 114 —27| —6,982 480 1, 798 14, 838 54 1,995} 42,442 7, 265 
—12, 059 3, 202 94 —591 | Ses 11, 035 56] 1,889) 39,852 1, 893 
1, 136} —3, 253 173 33| —T7, 569 138} 5,958) 11, 686 63} 2,037) 26,454 1, 792 
3, 440 6, 738) 92 99) —13, 354 4,090} 10,896 69} 2,574) 31,033 1, 558 
—9, 465) 12,710 4,295) —1,383) —1, 409 145 899 9, 413 87; 3,329) 55,108 3, 409 
—12,611| 26,936 1, 875} —17, 602 1, 761 317} +=1,708) 13, 64); 2,167) 53,802 2, 883 
—26, 802} 27,060 3, 903 —536 606} 2, 564)__._.__. 10, 860 133} 1,610) 45,147 4, 902 
—4, 384) 142, 535 1, 913 —747| —2,421 279 9, 66} 2,531 43, 122 2, 285 
281, 401!) —16, 120) 240, 868 1, 789 —804| —2,907 eS 15, O11 113 2,089} 34, 552 6, 474 
151, “— —14, 096} 108, 666 6, 086 6, 369} —1, 029 206 3 6, 581 47 2, 084 36, 517 380 
France 
V dor is with Total net Net imports from or net exports (—) to: 
— or 
net ex- ; 
United United Ger- = Nether- South | Switzer- | All other 
ports(—) || States | Kingdom| many | Beleium | Italy lands | Poland | Africa land | countries 
is ciccccionckhn Gawain —408,961|| —242,363) —351, 729 31, 036 —17, 669 91, 021 74,995} —1,371 746 —17, 276 
SE iekiccciabuimbadonde —816, 862|| —909,665) --119,589} —13,592) —186, 937 195, 369 21, 216 7, 227 10, 241 2, 822 
19386—April _........... 108, 100 — 28, 566 38, 856 —474 —26, 305]_......... 3, 940 1, 995 681 —1, 125 
BNE Sicsinsilicontbeanes — 204, 309 —77, 803 — 53, 807 —594) —109, 195 —406 —819 RSE 1, 829 
i | EES —393, 376|| —223,070} —110, 370 —190 —56, 265 620 —1, 167 391 8 232 
SRS —12, 206 414 —13, 150 -1 —45 093 —650 —180}........-. —1, 981 
) 4 14 4, —1, 990 —1, 148 27, 417 25, 759 —482 —290 
September-.__-.-- 26, 482) —2 8, 811 —700 27, 224 5, 561 —132 —917 9, 482 606 
Ootober............ —68, 693}| —157, 153 —72 —9, 178 4, 597 89, 062 5, 221 —898}_....... 900 
November-..__._- —246,615|| —258, —15, 060 ll —8, 35, 433) —11, 245 OF i cvnes 2, 397 
December_--.._..-- —71, 450 —76, 217 —117 —595 —10, 133 9, 834 PeRRh catiawd bells occnnen 719 
1936—January -......._- 40, 393 —890 —4, 695 2, 636 —40 36. 598 —789 es...) —4il 
February ___..._-. 23, 375 2, 364 —2, 740 —221 —5 18. 299 —43 a. —940 
sa ant 13, 923 12, 208 —65, 915 2, 037 | Ree, —8, 138 ETE. cnkoones 18, 791 
| aS Ean — 57, 613 —6, 234 —12, 241 -1 —13, 165} .......... —27, 604 a, 748 
_ Ae — 169, —120, 660 —2, 575 3 —27, 139|.......... —2,019 5 282 
ERS PEE —222, 872|| —185, 001 — 265, 671 25 —18, 496)_......._. SSAC, Ra 19, 192 
| SE aes — 80, 182 — 6, 695 —76, 681 Se eS RE ates , | TREE, DRE 765 
August?.......... — 290, 358 —10,813| —266, 4 Ds wick anes CE ce bea cel. + ‘mampnwe 113, 319 
September?_____ —448, 732)| —238,402| —149, 142 —4 —31, 853}_......... —18, 727 REEL ORES 134, 781 
» Preliminary. ¢ Corrected. 


! $9,079,000 imported by France from Spain in March, $8,354,000 in June, $12,503,000 in August, and $38,436,000 in September 1936. 


Note.— United Kingdom.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals 
published for the year as a whole. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 










































































































































































Germany Netherlands 
Total Net imports from or net exports (—) to: Total Net imports from or net exports (—) to: 
Year or month net net 
"Oo net || United an | ee United ; All 
or ne’ n or ne nit 
nA Nether-|Switz-| U.S. | other United Ger- | Bel- | Switz-| other 
“8 mine France |"lands |erland| 8. R. | coun- — States —_ France| many | gium | erland| coun- 
tries tries 
REPRE —90, 920}|— 109, 386] —42, 907) —28, 114 163} 85,390} 3, 934|/—122, 664|| —46, 040; —31, 038|—78; 610} 25,716} 9, 285|—4, 784) 2, 608 
SEES ARERR: 4 42, 969 5,180} 13,225) 7,394) 9,888) 6,376 905) —198, 549||—221, 245) 18, 397|—41, 260|—5, 142) 48,004/—1, 257) 3,956 
1935—April_._...._- 735 —50 745 87; —162 44 71|—120, 492}| —97, 632|—20, 890) —20, 966} —210) 20,081) —862 —-15 
_ ENE 6, 666 — 206 418 237 26] 6, 100 91; —5,080)) —2,810) —1, 562 277 162} —289 71; —929 
June._.....-- 2, 876 1, 057 275 1,014 {ER 517| —14, 797|| —19, 259 1, 375 667; —862| 3,379 113} —210 
a 9,525} 4, 504 4 810} 4, 113}....._- 94] —26, 102] —29, 215} 15, 702|—21, 909} —462| 9,563} —8| 227 
pe 4, 769 33 3, 972 693 ES 54] —4, 514))........- —152) —9, —86} 2,900 —23| 2,283 
Sept_.......- 4, 355) —4 142 480} 4,014/_._.... —276| —37, 290}; —40, 868} 2,861 249} —160 133 9 488 
Ret 10, 566 —49 7, 058 2, 532] +1, 116}....... —93} —13, 080}| —10, 373 514) —1, 339) —2, 046 275, —114 2 
| Sree 780 —17 5 680 ,, Ser 45; 38,7 —3, 026) 20,084) 10,564) —239) 11, 248 —86 199 
ee 2, 004 —87 591 810 671 88 —69 Ei Pteodeiad 334 —149) —561 —6 —52 183 
1936—Jan_.__....-- —2, 584 —71| —2, 441 —35 | SS —98} 16, 967|/......._. 1, 761 170 192} 14,291); —11 564 
SS —1, 307 35) —2, 801 Misasensd —140} = 10, 425 435} 7, 664 - ~ —3| —474 181 
Bias ute —258 —| —10} —142 0).......1 8 574] 12,842} 8,489] —312| 13,693} —47| 569 
pO, ee —1,201|}} —4,277 13 3, 077 ee —37 93, Gl ccosaen- 1,384} 31, 428)—1, 568 —66| —166 
RRS —630}| —3,935)___..___ 3, 256 SS —28) —27,093)| —10, 153) —2, 206 67| —3, 010|-11, —391 427 
} ee 1, 130}} —1, 720 2; 2,821 » _ SOFIE 4) —61, 601|| —37, 430 — 500 86|—3, 192|-19, 941) —658 34 
(ee 3, 248}} —1, 905 1 3,067) 2, 061).....-- 24 14, 226}}..-.....- 1, 966 —167| —3, 388] 14, 868 —27 74 
| Se ae 1, 580}} —1, 802 2 3, 188 , 172 as 1,517} 29,013|—2, 793 —27|—1, 553 995 
EET Seee [RR SRS, SEU SESE! SRR, ke ee, NEY 16, 461|}} —7, 335 967) 16,962|—2,389} 8,389) —351 216 
Switzerland British India 
a ‘ Net imports from or net dis 
ied te Total Net imports from or net exports (—) to: Total exports (—) to: Gold Change in: 
net net pro- 
month . 
imports imports due- 
or net Neth-| A! or net All | tion | Re- | Private 
rts || United | United| prance | Bel- Italy | er- other | exports || United| United | other | in _ jserves| hold- 
—) States | King- gium lands | C0UD- - States | King- | coun-| India| in | ings in 
dom tries dom tries India*| India? 
ND eiceeccecsad —46, —12, 784|—45, 955, —29, 235) 18,397) 19,431) 2,580) 1,500 —82, 183|— 144, 185|—4, 352) 11,222) 173|—219, 671 
1935_............|—230, 647| —54, 858) —181, 725) —13, 940} 25, 542 342| —6, 795 —18, 931]—141, 401} 1,540) 11,393) —6/—150, 472 
1935—A pril____- —139, 633) 324) —31, 619) —107, 021 7| 2,110) 1,041)/—4, 475 —30} —3,800 155 938} ...... —2, 737 
ee —63, 229)|.......- —17, 878| —38, 514) —5, 972 303} —409| —760 —1,078| —6,181 655: 954}_....- — 5, 650 
June_____. = 49 549 2, 684; —8, 651 —74 153; —352 —26| —4, 052 254 as — 2, 887 
pS Re 1,41 3 1, 610 2, 998 a 262) —3, 455 —1, 122} —17, 869; —3, 392 . aa —21, 425 
pt Se 9, 64 - 5S ee 4, 080 519} 3, —6, —18, — 23 a —24, 503 
Sept... 5, 845) 107 3,017 —24 16} 3,312) —766 184 — 2,648) —9,117 365 ._, =a —10, 451 
Oct....... 1, 367) 163 1, 085 aes 1, 343 241| —2, 344 —1, 330} —10, 032 202 EES —10, 186 
Nov....-.. —934)/.......- —332| —3, 227|_.....-. 1, 849 —49 825 —1, 573} —13, 199 232) , a —13, 587 
Dec. --.-. —2, 330)}........ —2, 088) —4, 166 21; 4,724; —139) —682 —1,199| —9, 243 139 966)... —9, 337 
1936—Jan_._.._- _t | See —195| —6, 783 47| 9,496} —137 34 —559| —12, 888; —362 ee — 12, 838 
Feb_.....- sy == —518| —5, 705 1,821} 9,612) 1,377 —16)° + -9,846)__..___- -9,616| —230 , a — 8, 926 
ica acd 21, 413]}........ —841| —3, 492 1, 724) 21, 537 7; 1,917 —122} -7, —287 a — 6, 699 
April__... 22. 570)|__..- —131 7, 292 —3} 6,970 29) 1 8, 413 —889| - 9,711 249  —s= —9, 407 
May...-..-. 13. 32| —4. 298 284 - 8) 1,449 132)! 15, 794 —1, 894) -9,723 260 979) __.__- — 10, 378 
June__.._. 5,1 —4| —1, 704 2, 057 —235| 2,952) 2,113 —2, 733; —8, 378) | Seeieresi —9, 
Jaly...... —321 -7 820 — 249 1, 166 —20) —121/—1,911 —2, 055) —12,541) —436 ae —14, 051 
a i eer: —113 3, 176 —254 —20 —21 ice... SES Seas Se Pg8l}__...- p—6, 959 
Sept... .... 3 —575| —6, 396 40, 875 —286; —641 487 ee Sea SE ss P981)_____ p—7, 279 
» Preliminary 


: $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,933,000 in May 1936 
Through March 1935 gold held by Government; ——— y, gold held by Reserve Bank of India to which Government gold was transferred. 
: pra: derived from preceding columns; net imports plus production minus increase in reserves in India. 


OoTE.—Germany, Netherlands, and Switzeriand.—In some cases the annual aggregates of the official monthly figures differ somewhat from the 
revised d oficial totals published for the year as a whole. German gold movements by individual countries, beginning with July 1936, are subject 
0 revision. 
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CENTRAL BANKS 















































Assets of banking department Liabilities of banking department 
(Figures in  maltlons of P.....4 Cash reserves Dis. reula- 
poun rling coun! Securi- n 
ment)! andad- | ties 
Coin Notes vances Bankers’ Other 
1935—June 26...............- 192. 7 .6 55.9 10.2 108. 6 396. 9 102. 4 16.2 38.8 
PIE Mccain ctrcetieh nan 192.8 .6 44.5 10.8 100.7 408.3 75.7 24.4 38.5 
an asincecensew 193. 4 Pe 53.8 12.9 93.5 399. 6 96.9 9.4 36.5 
_ ) Sa 193. 6 8 55. 4 12.4 95. 4 398. 2 87.2 19.5 39.0 
| at 194.7 .8 54.8 11.2 98.2 399. 9 82.5 26.2 38. 6 
| 2 2 eae 197.6 .8 56.3 9.5 98.4 401.3 90.9 19.7 36. 5 
| SARS en 200. 1 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 
19006—Jan. 20................. 200. 5 .6 63. 3 18.8 94.0 397.1 106.0 15.9 36.7 18. 2 
Ot SR GROSS 200. 6 mS 60.7 11.0 96. 2 400. 0 106. 2 8.8 35. 5 18.2 
|) RRS 200. 6 8 54.1 5.0 97.0 406. 5 83.6 18.0 37.0 18.3 
ie. __ RERESE Diet 202.7 .8 45.9 8.3 114.0 416.9 104.7 7.5 39.0 17.7 
ORES: 206. 4 9 40.3 6.7 104.7 426.1 78.3 19.8 36.7 17.8 
: SE re 216.3 1.0 41.5 7.6 116.1 434.8 90.8 20.0 37.4 17.9 
SS SERIO 239. 9 1.0 51.4 7.1 115.5 448.6 75.2 42.3 39.4 18. 1 
Aug. 26_._.. £ 244.8 1.1 61.3 9.2 102.6 443. 4 100.9 17.2 37.8 18.2 
Eee 248.7 11 59.3 8.6 100.7 449.4 60.7 49.7 40.9 18.3 
Oct..287_ ae 248.7 1.0 65.9 6.6 99.7 442.7 86. 5 27.6 41.4 17.7 













































































































































Bank of France Ad- 
For- vances 
(Figures in millions offranes)|  q.14 eign |Domestic to Short- 
ex: bills Gov- term Other 
change ern- Govern- | securi- 
ment | ment se-| ties 
curities 
1935—June 28_............... 71, 017 1, 210 Fe RAR Rey 735 3, 277 5, 805 7,999 | 82,099 2,983 | 10, 969 
| See we 1, 240 a & ee 692 3, 171 5,805 | 8,077 | 81, 128 3, 241 | 11,090 
eS Ok” RRR ET SO 1, 236 Sete Vescsnouecee 543 | 3,103 5,800 | 8,212 | 82,240 3, 244 | 10, 666 
SE 71, 952 1, 232 eae 192 | 3,098 5,800 | 8,023 | 82,399 3,051 | 10, 848 
LS CES DER 5 71, 990 1, 262 = S Ree 371 | 3,141 5,800 | 7,939 | 83, 306 2, 862 | 10,647 
ea 66, 191 1, 385 5 Re 1,090 | 3, 267 5,800 | 8,032 | 82, 447 2,826 | 9,361 
Dee. 27 Rane 1, 328 2 ea 573 | 3, 253 5,800 | 7,879 | 81, 150 2,862 | 8,716 
1986—Jan. 31................ 65, 223 1, 324 OR a 969 | 3,350 5,708 | 8,724 | 81,503 2,798 | 8,088 
Feb. 28................| 65,789 1, 309 Dear 932 | 3,250 5,708 | 8,186 | 81, 239 2,854 | 8,706 
OS GS 65, 587 1, 297 5 Sa 671 | 3,325 5,708 | 8,028 | 83, 197 2,889 | 8, 434 
pS ee Sears 61, 937 1, 305 BE Biconccatis 623 | 3,349 5,708 | 8,193 | 82, 557 2,722 | 7,895 
> RR SLES 57, 022 © 1, 426 aes 796 | 3,381 5,708 | 8,134 | 84, 705 1,850 | 6,909 | 2,383 
PDT... date. nzectan 53, 999 1, 297 3 14, 333 1,048 | 3,441 5,708 | 8,015 | 85, 106 1,305 | 6,528 | 2,652 
pO OE RETR 54, 942 1, 270 6, 041 14, 333 1,461 | 3, 555 5,708 | 8,699 | 85, 892 1,594 | 6,254 | 2,267 
Aug. 28 .| 54, 511 1, 250 7, 063 14, 333 809 3, 454 5, 640 8,125 | 84, 324 1, 523 7, 037 2, 301 
Sept. 25_. wcniwct “tak 1, 245 7, 511 15, 903 838 | 3, 553 5,640 | 9,643 | 83, 750 1,679 | 6,660 | 2,356 
Assets Liabilities 
Reichsbank Reserves Securities 
(Figures in millions of Other 
reichsmarks) Treasury Security 
checks 
1935—June 29._.............. 86 4 53 3, 879 89 337 324 3, 895 819 
LSS ES v4 6 6 3, 833 52 337 324 3, 878 743 
Ps Bec eee 95 5 35 4, 000 54 340 324 4, 032 743 
ROR Hie te 95 6 40 4,144 73 346 324 4, 143 774 
| SR See 88 6 52 4, 058 66 345 316 4, 159 728 
i eRe RE aE SS 5 56 4, 096 78 346 315 4, 186 806 
BPN, pct cdancneania 82 5 53 4, 498 84 349 315 4, 285 032 
1996—Jan. 31.........-...... 7 5 79 3, 884 72 349 315 4, 098 679 
a Gee 72 5 43 4, 026 72 348 315 4,177 652 
BE: Bhiitiinbnctovienaen 72 5 54 4, 201 56 336 321 4, 267 768 
Ey SRR eS Siri 70 5 71 4, 353 73 240 319 4, 348 688 
9 SRS a eae 70 5 37 4, 606 60 219 319 4, 430 729 
| ee 72 5 98 4, 699 56 220 311 4, 389 960 
, OS | eR 72 5 90 4, 623 67 220 310 4,471 787 
pO | Eee 69 6 74 4, 693 65 220 309 4, 540 729 
FSS Mecca snus 63 6 51 4, 875 59 219 308 4, 657 744 









































» Preliminary. ¢ Corrected. 





1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000 





Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, and July 1936, p. 603. 
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CENTRAL BANKS—Continued 


[Figures as of last 


report date of month] 





Central bank 





National Bank of Albania (thou- 
of francs): 


Bank of the Argentine | 
R a See of pesos): 
old at home__._............- 
pam and foreign ex- 


Commonwealth Bank of Aus- 
tralia ae re pounds !): 
Tssue de 
Gol and English sterling-__. 


1935 








Banking d ee cho 
an me e 
Cten ae cash 
Poiana 


Loans — discounts_.......- } 


posits__ 
Note circulation 


Austrian — Bank (millions | 


of sebilli 
Gold 


og, TE SES ae | 


Domestic bills 
Government debts___.........---. 
a ee 


Nasional Bak of Belgium (mil- 


ol 
—_ oles foreign bills _...._. 


Deposits. 
Central Bank of Bolivia (thousands 
of bolivianos): 
Gold at home and abroad 
Foreign exchange 
Loans and discow 
Securities: 
ae Government 


her 
Note circulation 
Ne oa waimli we 
a | 4 Brazil (millions of milreis): 


posits 
National Bank of Bulgaria (mil | 
noms leva): 


Net foreign exchange in reserve-__- 
Total yw exchange 
Loans and discounts 





2, , 055 








39, 059 


1, 181 
21, 126 
15, 088 
36, 095 
70, 434 
47, 089 


243 
130 
216 
624 
943 
268 





Sept. 


Central bank 








16, 282 
9, 600 
10, 162 
361, 467 
3, 106 
|143, 993 
208, 899 


211 
256 








Bank of ye me (thousands of Ca- 
nadian dollars): 
Gold 


Sterling exchange 
United States cachanee 
Advances : 
Dominion Government 
Provincial Governments 
Government securities: 


Central Bank of Chile (millions of 
peered and foreign exchange in re- 
serve. 





Other. 
Other liabilities._.........._..._. 





(thousands of pesos): 
Gold at na and abroad 


ts. 
350 ||National Bank of Czechoslovakia 


(millions of koruny): 
Gold 


Foreign balances and currency -- 
Loans and advances. 
Note — 


Depos 
Bank - po Chommnats of 
guiden): 
Gold 
Foreign exchange of the reserve - - 
Other foreign exchange 
Loans and discounts 
N — > nag 


National Bank of Denmark? (mil- 
lions of kroner): 

Gold 
Foreign exchange__......_..___- 
Loans to Government agencies__ 
Other loans and discounts______- 
Investments__..........._... 
Other assets...........____ 
eee circulation 


Foreign exchange 
Loans and discounts 
Note Sehiee 











Bank of the Republic of Colombia _ 








48, 448 
14, 974 





1 Beginning March 1936 all items valued by bank in Australian currency; previously valued partly in Australian currency, partly in sterling. 


2 Items for issue and banking departments consolidated. 


* Bank ——— under law of April 7, 1936 (see BULLETIN for July 1936, p. 537, and August 1936, p. 632). First balance sheet on new basis 


was as of June 30, 


¢ Gold in vauit i at rate of 9.968331 sucres per gram of fine gold by decree of Dec. 18, 1935 and at rate of 11.6466 sucres per gram of fine gold 


by decree of June 13, 1936. 
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CENTRAL BANKS—Continued 


{Figures as of last report date of month] 





Central bank 


1935 





Sept. 


Central bank 








National Bank of Egypt! (thou- 
oan pounds): 


Foreign exchange 
Loans and discounts..........._.- 


British, Egyptian, and other | 
Government securities....._____ __ 


Other liabilities. 
Central Reserve Bank of El Salva- 
ba: RY (thousands of colones): 
old 
Foreign exchange 
ns and discounts 
Government securities 
Other —. 
Note circul 
Other sight ‘lobilities. 
Other liabiliti 
f Es 


Net foreign exchange_ 
and discounts 


ts 
Foreign bills__ 
Domestic bills___ 


Other sight liabilities... _--.____- 


ae Greece (millions of drach- 


Gold and tyes exchange 
Loans and discounts 


te circulatio: 
Other sight Mlebiiities 
Liabilities in = ee te sed 
“flows of me of ary (mil- 


and disco 
Advances to Treasury 
Other assets 


at home and abroad _. 
8 securities___........_- 
Indian —* securities 


of — ue department weil 


Balances abroad 
Loans to Government 
Investments. 





1, 208 
13, 673 
4, 758 
4, 121 


34, 167 
5,177 
19, 643 
41, 182 
13, 123 
9, 428 
3, 938 














Government deposits 
Other deposi 


oe exchange 
Loans and discounts 
N — ~ aeons 


cig | he iad 


Other assets 


Note circulation..................|..-....- 


— STREET Aes 


Government-__.............. 
Other liabilities__......___ 


Norway (millions of 


Foreign balances and bills 
Domestic credits 


(thousands of soles): 


co and foreign exchange......__|_ eae 





a exchange 
Loans 


and discounts. Sete 


Note circulatio: 
Other sight nani. 


Bank of Portugal (millions of es. 





te circulation 
Other sight liabilities 


National Bank 
ay of lei): 


Foreign —e of the reserve... 
Loans and discounts 

Special loans 2 

State debt... ___._. 


of Rumania (mil- 








weet circulation.................- OE 








, 440 
11, 327 





22y & 
noomen 


Sp Fen Sy 
UEEZSSSE 


om 


om -— 
f=] woonnm 
Se OO 





1 Items for issue and banking departments consolidated. 
? Agricultural and urban loans in process of liquidation. 
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CENTRAL BANKS—Continued 


{Figures as of last report date of montb] 





1936 1935 
Central bank Central bank 
Aug. July Sept. 











Swiss National Bank— Continued 
12, 407 | 10,998 | 12,087 Loans and discounts. 
23,817 | 22,442 | 21,993 Note circulation___- 
Demand de 8,521 | 8,486 | 8, 563 Demand deposits. 
Other liabilities 11,459 | 10,627 | 10,812 ||\Cemtral Bank of the Republic of 
South African Turkey (millions of pounds): 
ar of pounds): - Gold 
. 930 


8, 595 
13 
Note circulati: 15, 051 
Deposits—Government 1, 77: 
Bank 23, 541 
2, 072 
Bank of the Republic of Uruguay 
12, 202 7 (thousands of pesos): 
98 Issue de ment: 


75, 413 


122 


771 
390 ||National Bank of the Kingdom of 
260 Yugoslavia (millions of dinars): 
119 Gold 
102 100 Foreign exchange 
Swiss National Bank (millions of 
C8): 
Gold 
Foreign balances and bills 











1, 497 1, 372 Note circulation 
22 8 21 Other sight liabilities 


1 All figures as of August 1, 1936, since which date no statements have been received from Bank of Spain. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of Swiss francs] 





























1936 1935 
Aug. 31 | Sept. 30 


35, 906 25,384 | Demand deposits (gold) 
Cash on hand and on current account 


with banks 16, 370 2,621 | Short-term deposits (various curren- 
Demand funds at interest 14, 806 13, 119 17, 049 cies): 
Central banks for own account: 


Rediscountable bills and acceptances Demand 32, 589 
(at cost): Time—Not exceeding 3 months 104, 471 

Commercial bills and bankers’ ac- 
112, 272 124, 668 137, 059 


217, 587 | 217, 449 





Liabilities 




















Central banks for account of others: 
329,859 | 342,116 Demand 10, 393 
Time—Not exceeding 3 months 2, 964 
Time funds at interest—Not exceeding Other depositors: 
3 months 43, 606 42, 648 D d 2 = 

1 











Sundry bills and investments: 
Maturing within 3 months: Long-term deposits: 
Treasury bills 29, 994 33, 356 Annuity trust account_.....__..__- 154, 811 
Sundry investments 63, 380 53, 724 64, 084 German Government deposit... _- 76, 548 77, 382 77, 406 
Between 3 and 6 months: French Government guarantyfund_| 61, 930 61, 930 
Treasury bil 24, 167 21, 943 30, 558 French Government deposit (Saar) - 2, 031 2, 031 
Sundry investments 31, 183 41,911 32, 334 
Over 6 months: 293, 605 296, 177 
T 41, 796 43, 451 25, 375 
35, 893 34, 614 34,493 | Capital paid in 125, 000 125, 000 
Reserves: 
224, 896 225, 637 220, 202 Legal 3, 784 3, 324 
6, 092 5, 845 
12, 183 11, 690 


6, 224 

















ts General 
Guaranty of central banks on bills Other liabilities: 
sold 1, 389 1, 390 6, 185 Guaranty on commercial bills sold_ 1, 389 
7, 984 6, 548 4, 669 Sundry items 45, 015 37, 412 37, 383 








668,312 | 672,436 | 660,873 Total liabilities 668,312 | 672,436 | 660,873 


1 According to official announcement of the B. I. S., all figures for September 30, 1936, are expressed, as hitherto, in Swiss gold francs equiva- 
lent to 0.29032 gram of fine gold. Value of foreign currencies included among assets and liabilities is calculated on basis of market quotations on Sep- 
tember 30, 1936, except for French franc for which no official rate was quoted on that date. Assets and liabilities in French francs have been con- 
verted into Swiss gold francs at the old parity between these currencies. Assets and liabilities of the Bank in those currencies which were devalued 
in the last week of September are approximately equal. 
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COMMERCIAL BANKS 


{Figures are as of end of month, except those for the United Kingdom, which are averages of weekly figures] 





Assets Liabilities 


United Kingdom cael a mii Deposits 


: call and | Bills dis-| Securi Other Other 
(Figures in millions of pounds sterling) short counted — assets tiemeatl liabilities 
notice 


London clearing ban 

















218 


B25 | 





t 
SASS 


NPPPNPNPLPNYN 
2 


BE 








Sy 
BUNSSEBNN 
PPPNNNNNN 

BENEESNS 


BERENS 


























Liabilities 





France 





(4 large banks. Figures in millions of Due from Other 
franes banks liabilities 


2 
z 





Qn 
288 


2, 
2, 
2, 
2 
3, 


_-. 


8 
& 




















=288 
SENSSSS 








(Saba maaan 





Liabilities 


Deposits Credits 
(5 large Berlin banks. Figures in mil- jobtained 
lions of reichsmarks) ted Demand a, 














Germany 








2 
é 





geRseune 
cegeees 
258 





PRPNPPPPPYP 
PARP OPO S 
ZRs8SF5s 
gopessyopogs goss 
SESREESE 
SPS ge po geye 

4 

So 


S288 

















Liabilities 


~ payable in Can- 
Entirely in Canada 1 excluding —— 











10 chartered banks. Fi in mil- 
lions of Canadian dollars) Other 
Security| loans 
loans | and dis- 
counts 





874 
869 
864 
862 


828 
777 
768 


-- 
‘a 


-~ 
= 


S55 
s 


888 





IexS2822 d 


_— ee et et 
PPPPPPPP 
ESS8ss 


a5 
om 























| 
| 

















i corey | deposits of the National Bank relating to offices outside the United Kingdom, which are included in the total. 
4 District Bank included beginning January 1936. 
Notge.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 





Central bank of— 


Central Date Date 
Date effective United Nether; wits bank of— | ct. effective "| effective 





Kingdom 














In eons Nov. 1, 1935 7 | June 15, 1936 May 18, 1936 
Nov. Apr. 7, 1936 
July 1, 1935 
Jan. 1, 1933 
July 1, 1936 
Oct. 20, 1936 


Mar. 2, 1936 
8,1 May 24, 1933 

Colombia...| 4 July 19, 1933 || Peru 6 May 20, 1932 

Czechoslo- 








5 Oct. 26, 1933 

Jan. 1, 1936 May 12, 1936 
Rumania 4 15, 1934 

May 15, 1933 
July 15, 1935 
Dec. 1, 1933 
Sept. 9, 1936 
Mar. 2, 1933 





Sept. 22, 1932 
Oct. 14, 1933 - 8.8. R..| 8 
— Aug. 29, 1935 Feb. , 1935 


























Changes since Oct. 2: France—Oct. 9, down from 3 to 24% per cent: 
Oct. 16, down from 2% to 2 per cent. Netherlands ~Oet. 20, down from 
3 to 2% per cent. 





- ph ery Oct. 29, 1986 




















MONEY RATES IN FOREIGN COUNTRIES 


(Percent per annum] 





United Kingdom (London) Germany (Berlin) 





Bankers’ | Treasury Day-to-da: Bankers’ Private Money for | Day-to-da 
acceptances,| bills, 3 y~ ¥! allowance | discount y y y 
Smenths | menths money | on deposits rate Imonth | money 





1935—September._.............- 
October 


238% 


S358 
888s 


cy 


FERRER re Spee 
BSAYSSNsBes Base 


a 


SeReesssss sees 
PRP PPWSrgepow gogo gege 
SRARBSELLS BSS 
POOP POPOPOPO POPS Sey gee 
Seeszesre 

ak sak 2d sod BG 20k ge kt, 
Be ISSseBe 


~ 


SRR RE 
SOR POPORO GEO GO Ge go G2.G990 


SERaSeRee BaRE 


RARIRASRS 


ugus 
September..............-. 








Japan (Tokyo) 





Call 
money 
overnight 











ee 





— ee 





i ee 




















BESREZ BN" 

















BRELEESS BSS 
PP PPR oo Sooo 


. 


bO bo bo bo tO ty PO 
pA NNT 
RaSSScra 

















KRPPNPNRNHNNHH NPN 
ZRRRRRSGS SEGS 
PW ENENsgom grEoNDS 
ZSSSSSRLR SSR 
PPP RRO Coe 
22SS2SSSS 8SsK 
| RRRRENRNN NPPP 
| BBBVIrSsez Sxsz 











Note ore. —For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
May 1930, p. 31 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





Argen- Austria} Bel- | Brazil | British| Bul- Canada| Chile | China Coiees- eee 
\slovakia 


Y th | tim (sehil- (mil- | Indi ri 
fag bce pe ing) | (belga) | reis) | (rupee) | lev) | (dollar) | (peso) | (yuan) | (96) (koruna) 


i 





14. 0575 | 13 9124 | 11.8078 | 36.2020 | 0.7216 | 99.2472 . 41.9007 | 96. 5512 
13.9524 | 10.7136 | 36.0672 . 7209 | 99. 8424 E 29.9166 | 96. 4930 

13.9285 | 7.0290 | 33. 6895 - 7163 | 96. 3528 : 22. 4369 | 96. 5697 

13.9137 | 7.1223 | 26.3468 . 7193 | 88. 0896 ; 95. 2750 

17.8996 | 7.9630 | 31.8159 . 0039 | 91. 9587 . 

23. 2867 | 8. 4268 | 37.8793 . 2852 

18.4241 | 8 2947 | 36. 9640 . 2951 

37. 2082 


. 2935 
37. 0217 - 3239 


SBSS358: 
gees 


1935. 

1935—September . 
October - __- 
November. 
December __ 

1936—January - -_- 


SSeseSeEEe22 
REEEEE 


GRD OHO OH HH 


SSSSSSSSSESSessessss 
SESESESESEES 


SESSSROSSRSSSSESE 
BaEe5 


September _| 33.6112 18. 8452 


os 
= 
s 
= 
oS 












































Z 
2 
5 
7 


Den- © 
Egy Finland drach- 
Year or month _ 4 (markka) — 





26. 6802 2. 5160 
2. 5169 
2. 3875 
1, 5547 


oc 
— 
o 


1. 2934 


S28 
gi 


& 

— 

oo 
_ 
i] 


S85 


2s 
28 


z 
S 


October - __- 
November.. 
December _- 
1936—January - .__ 
February-_- 
March 


EE 


= 
Se 
w 


BESESS 


z 
o= 
§ 


BIIISSRVIRSVRVSSRRSSS 
28 


Zee 


509. 5541 
514. 6163 
514. 9481 
515. 3166 


$ 


82 
Bene 


27. 7526 : 
27. 7525 403. 97 


$ 


MIN NIN NI~I~1 00 90 9 G0 9 0 G90. HON EK EH 
g 
ose 

— 

2 

— 

= 


DDD DAH DH HD M.S SH HH on 99 0 G9 99 
SRESSees 
em Ooo 3 


September - 31. 1036 














Straits s United Weiinies 
_—- bree, al Settle- pony 1 —- ike 
rone zloty ts | (krona liom : 

(pound) (dollar) (pound) (dinar) 


Year or month 





56.0117 | 26 7839 ; k 485. 6879 


see 


13 6540 
13. 6454 
13. 6591 
; 6 ‘ 13.7144 : ; . 
‘ 18. 8270 . 5 7 13. 6427 ; 32. 5989 
September - i 18, 8242 , 5 - 7315 | 497.99 | 13. 6500 ‘ 31. 4178 


ee 












































¢ Corrected. 
Note.—Exchange quotations on various countries partly or wholly nominal as follows: Argentina, Austria, Bulgaria, Chile, Colombia, Hun- 
y, and Uruguay—April 1933 to date; Australia, New Zealand, and South Africa—April 1934 to date; Brazil—April 1933-July 1936 (see below); 
zechoslovakia—Sept. 26, 1936-Oct. 10, 1936; Finland—Sept. 26, 1936-Oct. 15, 1936; Italy—Nov. 23, 1935-Apr. 1, 1936, and Oct. 2-3, 1936; 
Poland—Apr. 28-Aug. 4 and Sept. 26-Oct. 24, 1936; Rumania—Aug. 8, 1936, to date; Spain— July 31-Sept. 21, 1936, no quotations available there- 
after; Turkey—July 25, 1936, to date; Yugoslavia—Aug. 11, 1936, to date; Greece and Portugal—Sept. 26, 1936, to date. In September 1936 exchange 
quotations on all other countries, with the exception of Canada and United Kingdom, were partly nominal; and quotations were unavailable 
on 3 days for France, and on 1 day for Colombia, Netherlands, and Straits Settlements. 
Changes have occurred in the basis of quotation as follows: 
wi Auaenting-Pogne peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 for gold peso 
or Jan. 1-Dee. 10. 
Brazil—Free market rate — in place of official rate beginning Aug. 3, 1936. Average official rate, which is largely nominal, was 8.5222 cents 
in August and 8.6445 cents in September 1936. 
China—Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, et in place of old yuan, containing 23.9025 grams o 
pure silver. Average for 1933 is for new yuan for Apr. 10-Dee. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. we 
Hungary—Reported on new basis beginning Aug. 3, 1936; rate on former basis for Aug. 1, not included in average, was 29.4700 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers 





United a 
~ etober 


Canada France | Germany Italy 
ou (1926=100) | Kingdom | (1913. 100) | (1913=100) | (1913100) | oetober 





237 


LSLSSVR SRSSSS 


SSfSSSS88 





























r Revised. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States (1926=100) | United Kinsdom | pce (1913=100) Germany (1913= 100) 





Indus- 
Year or month Farm Other Farm i trial raw 
roduets commod- i and food i and semi- 
P ities products finished 
products 





130 
132 
134 
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Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers] 





United land 


United 
States Bugs F 


nd 


France rance | Germany 
States fuly |Gan-June|  (1913- 


Year or month Year or month 


(July (July (1923- (July 
1914=100) | 1914=100)? 25 = 100) 1914100) | 1914=100)?| 14=100) 





161 
156 





EREESSSEB 
































1 sone August 1933 to July 14, 1936, the Bureau of Labor Statistics published biweekly indexes. Figures given are for the date nearest 15th of 
month 
2 Index represents prices converted to gold basis of 1914. 
Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; England—Ministry 
“, hes aang ey te py — 4 Reichsamt; France—For retail food prices, Statistique Générale, and for cost of living, ‘Coamdnien d’études 
ves au co e la vie aris 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks (1926 average= 100) 





Year or month 


England | France United 
panne = oo. Seuhes England ? Germany 
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132. 1 























1 Prices derived from arenees: yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Annual indexes are unweighted eg ge of monthly indexes. 

# Exchange closed from July 13 to Sept. 2. 1931, andfrom Sept. 19, 1931, to Apr. 11, 1932, Index for 1931 represents average of months January - 
June; index for 1932 represents average of months May-December. 


Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 
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FEDERAL OPEN MARKET COMMITTEE 


Marriner 8. Eccies, Chairman 
Gerorce L. Harrison, Vice Chairman 
JoserH A. BroperiIcK 

Cuester C. Davis 

M. J. FLEMING 

G. H. HaMIton . 

Joun K. McKep 

B. A. McKInNEY 

Ronatp Ransom 

Gerorce J. SCHALLER 

M. 8S. SzymczakK 


Cuester Morrity, Secretary 

Water Wyatt, General Counsel 

J. P. Dreresis, Assistant General Counsel 
E. A. GoLDEN WEISER, Economist 

Joun H. WuiiAMs, Associate Economist 


W. Ranpoten Burcess, Manager of System Open 
Market Account 


BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





JoserpH A. BroperIcK 
M.S. Szymczak 


Marriner 8. Eccues, Chairman 
Ronautp Ransom, Vice Chairman 






JoHN K. McKee 
Cuester C. Davis 





Cuar.es 8. Hamurn, Special Counsel 
LAwRrENCE CLAYTON, Assistant to the Chairman 
Euuiotr THurston, Special Assistant to the Chairman 
CHESTER Morri.u, Secretary 
Liston P. Berna, Assistant Secretary 
S. R. Carpenter, Assistant Secretary 
J.C. Noein, Assistant Secretary 
Wattcr Wyatt, General Counsel 
Georce B. Vest, Assistant General Counsel 
B. Macruper WINGFIELD, Assistant General Counsel 
J. P. Dremetsis, Assistant General Counsel 
Leo H. Pautagr, Chief, Division of Examinations 


R. F. Leonarp, Assistant Chief, Division of Examinations 
C. E. Caate, Assistant Chief, Division of Examinations 

E. A. Gotpenwetser, Director, Division of Research and Statistics 
Woopiier THomas, Assistant Director, Division of Research and Statistics 
LavucHLIN CurrIE, Assistant Director, Division of Research and Statistics 
Grorce W. Biatrner, Assistant Director, Division of Research and Statistics 


E. L. Smeap, Chief, Division of Bank Operations 


J. R. Van Fossen, Assistant Chief, Division of Bank Operations 
J: E. Horsert, Assistant Chief, Division of Bank Operations 


Cart E. Parry, Chief, Division of Security Loans 


Pur FE. Brapwey, Assistant Chief, Division of Security Loans 


O. E. Fouuk, Fiscal Agent 
JosEPHINE E. Lauiy, Deputy Fiscal Agent 








District No. 1 (Boston) 
District No.2 (New York) ....... James H. Perkins. 
District No.3 (PHILADELPHIA) ... 


District No. 4 (CLeveLAND) 
District No. 5 (Rich Monpb) 
District No. 6 (ATLANTA) 
District No. 7 (Cuicaco) 
District No.8 (Sr. Lovts) 


President. 
District No.9 (MINNEAPOLIS) .... THEODORE WoLb. 
District No. 10 (Kansas Crry) ...W. T. Kemper. 


District No. 11 (Datuas) 
District No. 12 (San Francisco)... M. A. ARNOLD. 


FEDERAL ADVISORY COUNCIL 


Tuomas M. STeELe. 


.Howakrp A. Logs, 
Vice-President 


Arruur E. Braun. 
Cuar.es M. GoHEn. 
H. Lane Youna. 
Epwarp E. Brown. 
Water W. Sirsa, 


JoserH H. Frost. 


Watter LICHTENSTEIN, Secretary 


SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





| | 


~~ [Oe | President First Vice President | Vice Presidents 





GE’ ARTA ere wy Te 


EE aie Pe 7 o. GOR... <5 R. A. Young..........| W. W. Paddock_.____- W. Willett.? 


New York._....._..-- Owen D. Young!__-_-_- G. L. Harrison__--_-_--- Allan Sproul____.._.. W. R. Burgess. 
. Rounds. 
. Sailer. 

. Logan. 

. Williams. 
. Gidney. ie 
“Coe. ti 


. MelIihenny. 
. Davis. 
. Hill. 


. Strater. 
. Fletcher. 
. Taylor. 2 


. Broaddus. 
Ty. 
. Keesee.? 


. Conniff. 
Clark. 

. MeLarin, Jr. 
. Bell.2 


oT 





Bon; 





onsarr 


Philadelphia____..__- Bi Se: As J. 8. Sinelair_........- F. J. Drinnen__.....- 
Cleveland.._........ E. 8. Burke, Jr........ M. J. Fleming_........| F. J. Zurlinden____.. ‘. 


Richmond_________-- Py. B: Decca Hugh Leach___......-- J. 8. Walden, Jr _..._- (R 


Atlanta___.........- H. W. Martin......... Oscar Newton_____---- R. 8. Parker......... 


og Earn OFP gem eo 
oe aks mom mn Our mie 
rs, 


ROO... ccckusmacs R. E. Wood?._......-- @.: 3. Gabaiiee...........| BP. Presten.......- | . Snyder. 
. Young. 


-H. Dillard. 


i SR i bors Paul Dillard? ___-_._-- W. McC. Martin_____. O. M. Attebery__.._-- . 8. Wood. 
. G. McConkey. 
Minneapolis__.._..-. » we. See Pe MS Ee ae Gy ae | Harry Yaeger. 

. L. Ziemer.* 

. W. Swanson. 
. 8. Powell. 
.M. 


McAdams. 
_W. Helm. 


Dee... ae C. C. Walsh____..-.--- B. A. McKinney____..| R. R. Gilbert_._______- R. B. Coleman. 
W. J. Evans. 


San Francisco__-__..- W. N. Moote......... oe oe res Ive OGRE... 0. escseisue 8. G. Sargent. 
W. M. Hale. 
C. E. Earhart.? 





Kansas City......._.| J. J. Thomas__......-- G. H. Hamilton__._....| C. A. Worthington___ 




















} 





1 Deputy chairman. 2 Cashier. 3 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 








Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director 
New York: Minneapolis: 
Buffalo branch........---- R. M. O’Hara. Helena branch..............-. R. E. Towle. 
Cleveland: Kansas City: 
Cincinnati branch._.......| B. J. Lazar. Denver braneh____......___-. J. E. Olson. 
Pittsburgh branch_...._....| T. C. Griggs. Oklahoma City branch_-___.-. C. E. Daniel. 
Richmond: Omaha branch............-- L. H. Earhart. 
Baltimore branch.-___..___- W. R. Milford Dallas: 
Charlotte branch..._......| W. T. Clements. E] Paso branch_............- J. L. Hermann. 
Atlanta: Houston branch__..........- W. D. Gentry. 
Birmingham branch._.._-- J. H. Frye. San Antonio branch________- M. Crump. 
Jacksonville branch_._._..- a. 8. — Jr. San Francisco: 
Nashville branch... ...._- J. B. Fort, Jr Los Angeles branch_........- W. N. Ambrose. 
New Orleans branch._____. Lt. > Walker. Portland branch_...........- R. B. West. 
cago: Salt Lake City branch____._. W. L. Partner. 
Detroit branch._......-.-- R. H. Buss. Seattle branch............... C. R. Shaw. 
. Louis: Spokane branch___...._...-- D. L. Davis. 
Little Rock branch_....... A. iz Bailey. 
Louisville branch........_- J. T. Moore 
Memphis branch... _....- W. H. Glasgow. 























SUBSCRIPTION PRICE OF BULLETIN 


The Feprrat Reserve Buuietin is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 
the Board. The Butiztin will be sent to all member banks without charge. To others the 
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents. 
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